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meet doctors 

BY CHRISTIAN TYLER, LABOUR STAFF 
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index closed 1.1 up at 376.6, the 
highest since November. 28, 
1973. The FT Gold Mines, index 
closed 12.1 lower at 227^4, its 
lowest since January 4, 1974. 

• GOLD lost $2] fo $139] on 
fears of U.S. Treasury sales. „ 

• GILTS were subdued, With 
shorts* steady but mediums and 
longs down ]. 

• STERLING, gained 35 points 
(o $2.0360; its weighted, depre- 
dation was unchanged at 29.7 
per cent The dollar's widened 
to 2.20 (2.03) per cent. 

• WALL STREET dosed 1.42 
dowtf. in aclive trading after 
being 507 up earil«*r. > 

• U& TREASURY Mlt rates 
were: Threes 5.471 (5.279) per. 
cent and Sixes 5.796 (5.4 S3) 

BSC to import 
£20m. of steel 

• BSC plans to import about 
£20m. of semi-finished steel in 
the next few months due to ihe 
inahilily of the Llanwem works 
in South Wales to satisfy demand 
Tor steel strip. Most BSC plant is 
running at about 50 per ceui. 
capacity. Back Page 

• JAPAN is expected to 
announce shortly an agreement 
for testing British. and European 
cars for safety and emission 
standards on their home ground, 
thereby removing a "hidden” 
harrier to imports. Page 9. A 
rop-level Japanese team is Lour- 
ing U.K. aerospace companies 
investigating possibilities of 
collaboration on S civil aviation 
project. Page 10. 

• OPEC has agreed to establish 
a SIbn. fund to aid developing 
countries' hard hit by high oil 
prices. Loans without interest 
will he made tn finance balance 
o! payments deficits and long- 
term projects. Back Page 

• CANADIAN newsprint pro- 
ducers are cutting prices for 
' IJ.K. customers to compete with 
Sea odiu avian suppliers. Back 
Page 

• CO-OPERATIVE Insurance 
-Society announces the first motor 
premium rate increases For 1976. 
with a 13 per cent, rise from 
January i. Page 9 

• WHEELERS’ negotiations to 
buy the London . restaurant 
Primers have broken down. 

COMPANIES 

• CONSOLIDATED Gold Fields 
chairman expects only a tempo- 
rary setback in the year to June. 
A-t ’ yesterday’s shareholders 
meeting he told Monsignor Bruce 
Kent the company had never said 
it favoured the migrant worker 
scheme in Souih Africa. Page 10 
with pictures; Page 27; Men and 
Matters, Page 16 

• ROYAL INSURANCE pre-tax 
profits for the nine months lo 
October were up 60. per cent, at 
£13.Sm. Chairman expects a good 
fourth quarter to improve results 
further. Page 28 and Lex 


THE POLITICAL balance of the 
Labour Party and the TUC is 
set to shift firmly to the Right 
following an emphatic victory by 
moderates in key elections for 
the leadership of Britain's second 
largest trade union. the 
Amalgamated Union of Engineer 
ing Workers: 

Left-wing candidates suffered 
crushing defeats in election 
results announced yesterday — in 
the AUEW's engineering section 
— with tbe Right winning control 
of tbe section’s seven-man 
national executive and leading 
in r IS of the 21 posts being 
contested. 

The elections will give the 
Right a decisive majority on the 
executive by next autumn when 
the results will be fully 
implemented. 

The voting is expected to 
ensure that the union moves 
away from Left-wing policies, 
especially since, the Right also 
enjoys a slight majority on the 
52-man national committee, 
which meets annually to decide 
broad policy. 

The results come only a few 
months after Right-winger Mr. 
John Boyd won the key general 
secretaryship. Thus the Right 
has been successful in consoli- 
dating its earlier gains through 
a euncerted campaign. 

The most significant result was 
the defeat, by an unexpectedly 
large margin of more than two 
to one, of sitting Left-wing execu- 
tive member and leading motor 


AUEW EXECUTIVE ELECTIONS 


Candidates Votes 


To Effective 
Poll date 


W. Midlands Terry Duffy 45.469 38.7 Sept. 1976 
& Manchester Bob Wright ' 20,685 

Scotland Gavin Laird 24,838 37.4 Dec. 1975 

Jimmy Reid 12,115 

North West * Harry Banks 9,797 29.4 Nov. 1976 
*Gerry Russel] 7,20Sf 

* Second ballot in March 


industry negotiator Mr. Bob 
Wright. He has been a full-time 
AUEW official for IS years, seven 
of them on the executive. 

The first executive member to 
be ousted since 1963 when Mr. 
Bill Cocklin was replaced by Mr. 
Hugh Scanlon, Mr. Wright must 
oow decide whether to contest 
a more lowly post in the union, 
return to the shop floor, or pos- 
sibly leave the union altogether. 

His defeat will be a major blow 
to Mr. Scanlon, who now fSces 
his final three years as AUEW- 
president without bis strongest 
supporter or a Left-wing majority 
on the executive. Yesterday he 
was on holiday out of the coun- 
try and not available for com- 
ment. 

Although Mr. Wright's re- 
placement does not ’come about 


until next September, the 
political balance of the execu- 
tive will begin to change from 
next mtmtb following the victory 
of a moderate. Mr. Gavin Laird, 
for the' union’s Scottish execu- 
tive seat. 

This seat &as left vacant when 
Mr. Boyd defeated Mr. Wrigbt 
for the general secretaryship 
.earlier this year. 

Mr. Laird, at present the 
union's Scottish regional officer, 
.defeated Communist Mr. 
Jimmy Reid— the Clydeside shop 
steward — for the executive seat. 

In the North-West where the 
third executive seat was being 
contested, the only Left-winger 
has been knocked out along with 
three other candidates in 
advance of a second ballot. This 
means- that the moderates are 


Gunboat cuts trawler’s wires 
in new ‘cod war’ ; flare-up 


by jAMES McDonald 

AN ICELANDIC gunboat yester- 
day cut the trawl wires of the 
Hull trawler, St. Giles. 40 miles 
off the east coast of Iceland only 
24 hours after talks had broken 
down between Britain and Ice- 
land over a new fishing agree- 
ment. 

According to reports from Ice- 
I land, the coastguard vessel was 
on regular patrol inside the new 
j 200-mile fishing limit claimed by 
Iceland when the trawler started 
fishing in front of the gunboat. 

This is the third British 
trawler to have its trawl wires 
cut since Iceland extended its 
limits from 50 to 200 miles fast 
month. 

Although a "cod war" similar 
to that in 1972 is not yet fully 
under way, the “ opening shots " 
have been fired. 

An Icelandic trawjer due to 
call at Grimsbj) was .diverted to 
Ostend yesterday after the port 
landing committee decided not 
to handle Icelandic trawler 
catches. • 

A spokesman for the British 
Trawlers Federation, comment- 
ing on the Grimsby decision, said 
it was not the Federation’s 
policy to ban Icelandic fish. The 
Grimsby decision, he stressed, 
was a port decision. 

But it had to be recognised, 
he said, that strong feelings had 


been aroused over the Icelandic 
move and that the port landing 
committee at Grimsby probably 
felt it would be prudent for the 
trawler to avoid the port. 

The trawler industry's liaison 
committee — shipowuers, repre- 
sentatives of the skippers and 
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Mates’ Guilds and of deck- 
hauds' union officials — are to 
meet Mr. Fred Peart, Minister 
of Agriculture, Fisheries And. 
Food, to discuss the situation 
and to urge a common policy. 

All sections of the committee 
will demand full naval protection 
for the trawler Beet. The deck- 


hands' union is advising its 
members not to ’sign on vessels 
for Ifjelandic voyages if wire- 
curting and harassment by gun- 
boats continue, while the 
skippers say they will stay out- 
side the 200-mlle limit 'as lone 
as harassment continues if naval 
protection is withheld. 4 

The United Towing ’ tug 
Lloydsmao sailed from Hull on 
Monday to join the three ■ oil 
rig supply vessels which are . to 
act as " buffers ” between 
trawlers and Icelandic -gunboats. 

Despite the trawler federa- 
tion's attitude to Icelandic cod 
landings in tbe U.K., ' local 
opinion in some fishing ports 
was much more antagonistic 
yesterday, with a number of 
skippers and deckhands in 
favour of a ban. ! 

Although the U.K.-Icelandic 
■talks have broken down on Ice- 
land's insistence on its new 
200-mile limit, reports from 
Bonn yesterday suggested that 
the West German Government 
does not exclude the possibility 
of an agreement being reached 
with Iceland during talks which 
will begin to-day. 

Mr. Einar Agustsson. Iceland’s 
Foreign Minister, will meet 
State Minister HahsJuergen 
Wischnewski. Whether the 
talks will continue to-morrow 
will depend on their progress. 


. THE GOVERNMENT last night 

assured of victory in the final ! acted to avert natino-wide official 
ballot- next March. i industrial action threatened by 

By the end of next year tbe i junior hospital doctors by invit- 
Left will therefore be able to! ing their ncguituiors to meet 
count on only two voles on the I Ministers to-morrow, 
executive — Communist Mr. Les : Mrs. Barbara Castle. 5ocial 
Dixon and Maoist Mr. Reg j Services Secretary, and Mr. 
Birch — while the Right will com- 1 Michael Foot. Employment Sec- 
mand four. Mr. Bill John, Mr. fretary. will again try to explain 
Laird. Mr. Duffy and whoever is [to the doctors why’ their claim 
elected for the North West. ^ Mr. for more overtime' money is. in 
Leo Edmondson, for the North the Government’s eyes, a breach 
East, does not fall naturally into 0 f tbe pay pohc\ . 

■either camp while the general in a letter ‘ to Dr. ■ Derek 
secretary has no vole and the j Stevenson, secretary of the 
president only a casting vote. British Medical Association, Mrs. 

The only crumbs of consolation I Castle said they wished to dis- 
for the AUEW Left-wingers X- i ^^eloJinT" TbirSd*^ 

! clear up* misunderatandiogs 
b ,f a *“ th . e which had apparently developed 

election of one of the union s j n t ^ e doctors' minds over pay 
two -assistant general secretaries polic y to avoid ibe doctors action 

hitwofn which ca . ra& under strong attack 

margin between present bolder r rom patients ve^terdiiY 

?/ ^ lS« mSKntTSSS Hospital 

js a Communist, and Right- Dortors Association. whiefi 
* V i5^ er ' M r - p/ 1 ™ Docberty. In c j auns l0 represent 5,000 of the 
addition Left-wingers held the 20QQ0 juniors hasa lso been 
posts of South London divisional) inTiled t0 ^ lalks . Hitherto it 
organiser and Glasgow .assistant has nol boen admined io 
divisional organiser. negotiations. 

Elsewhere moderates At issue to-morrow will be the 

dominated the elections with the £12m. which the Government 
biggest majority being recorded says is the total amount of money 
by a Right-winger. Mr. Jim available for paying doctors’ 
Bradley, who polled S6.S57 yqtes overtime. This sura cannot be 
in -a contest for tbe post of increased now. it says, because it 
national organiser. His nearest would mean giving doctors a rise 
rival. Left-winger Mr. Phil Higgs I within 12 months of their 30 per 
Continued on Rack Page ' i J* nt - salar >’ i ° crc “ s f ,a ? A P nL 

The engineering reallv needed Doctor8 the £12ro - fi 8 ure 15 

3nd aocs nDl iaclude 

inside the AUEW, Page 16 unclaimed overtime money 

amounting lo several more 
millions. The Department of 
Health said yesterday that un- 
• claimed money had been counted 

| Overtime rates are subject to 

J J ■ ■ - tbe policy along with basic salary 

increases. 

Mr. Foot, whose Ministry has 
overall supervision of the pay 
— — policy^ first became involved in 

_||T 1 the doctors' dispute about a 

™ B J month ago when he gave the first 

Hl - of many warnings that the Gov- 

' . • eminent would not break tbe 

policy for the doctor' sake. 

The doctors, who are ^waiting 
official BMA sanction for a total 
(wo ifu.ntriM aie n ar„ in ! overtime- ban from nex* TbuH- 
dispute ove”h°"i” of “ISlH i W JS' 

mile fishing limits. without breaching it. 

The table shows the wide gap 
between Icelandic and Britisb Cfr, 
offers which led to the break- jidUUSllll 
down in talks. _ , . . .. . 

Mr. Roy Hattersley offered io! ,l was clear yesterday that 
reduce the ceiling for the U.K. jthe Government has no intention 
catch of all types of fish in Ice-! 0 ^ moving any further, partly 
I an die waters' from 130,000 tons for fear of giving other groups 
to 110,000 tons a year during toe vrorkers_ grounds Tor saying 
negotiations, but Iceland stuck . polic X i s broken- 
at 65,000 Ions a vear. The Government yesterday 

"About 100 U.K. trawlers faced the threat of a separate 
licensed by Iceland to fish her campaign of sanctions by consul- 
waters are involved and on the taots .who are . waiting to see 
basis of this year's expected whether to-day’s Queen's Speech 
catch this would mean halving contains tbe Government's 
their intake." said a' trawler pledge to remove all private 
federation spokesman last night, practice from the NHS. 


If the Government has stuck 
to its private practice proposals, 
it could J mean that all Britain's 
hospital doctors — from . - senior 
consultants down tn housemen— - 
will be working io rule ai tKc 
same rime. Thar would bring 
the hospitals to a virtual stand- 
still. with only accident cases 
being fully cared for. 

About S.000 junior doctors are 
already imposing sanctions m 
SOO hospitals. Consultants* 
leaders yesterday warned that 
the mood for industrial action 
among their members whs 
strong. 

Consultants will lay their 
plans at a meeting l«-murmw nf 
their executive members, hut a 
deccsion is unlikely to be taken 
before a full BMA cnmnmlcp 
meeting a week later. The more 
militant Hospital Consultants 
and Specialists Association hns 
already called Tor a one-day 
walk-out next Tuesday. 

Meanwhile, a union leader 
warned 'tbe Government tbat 
failure to include the private 
practice legislation would lead 
to “ serious trnuhle " from 
hospital .manual workers. The 
warning came from Mr. Alan 
Fisher, genera! secretary of ihe 
National Union of ' Public 
Employees, many of whose 
hospital branches closed down 
pay bods this year in reaction 
to consultants’ sanctions. 

There was a warning, too. from 
the Patienls Association, which 
attacked the junior doctors' 
industrial action. Mrs Jean 
Robinson, chairman, said: "In 
using the build-up nf suffering 
in the community as an indus- 
trial weapon, the junior hospital 
doctors are playing a dangerous 
game." 


Separate 


Spokesmen for hoth groups of 
doctors stressed yesterday there 
was no collusion. The disputes 
were separate and the liming 
accidental. Indeed the consul- 
tants' national' chairman. Mr. 
Anthony Grahhain. said the BMA 
had tried lo prevent the issues 
overlapping. 

Mr: David Wardle. chairman 
of the junior doctors' newly, 
elected hardline executive com- 
mittee, said there could he a 
"great deal of co-operation" 
between the two groups. But 
there had been no formal 
apDroach fmm the consultant*. 

Meanwhile, junior doctors at 
four more hospilals in Essex 
and Merseyside have joined the 
overtime ban. . 
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Babcock bid for American Chain 
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BY KEITH LEWIS 

BABCOCK -AND WILCOX has 
announced in New York its in- 
tention to bid 527 cash per share 
for American Chain and Cable, 
-a company whose interests in- 
clude materials handling, indus- 
trial products, process control 
and wire products. 

If success-Fuli it will .cost 
Babcock some S3?. 5m., including 
expenses. Of this figure, S50m. 
will be provided out of the 

559.6m. net proceeds from the 
sale of its 25.02 per cent, stake 
in Deutsche Babcock to the 
Iranian Government earlier this 
year. 

The remainder will come from 
a dollar facility wbich has 

already been provided to Bab- 
cock. The £11.19m. raised by 
rights issue in September is not 
involved. 

For Babcock this- marks . the 
end of a. search for a suitable 
overseas company in which to 
.invest its large dollar deposits. 
It was conceivable that bad the 
search - for an appropriate invest- 


ment dragged on ihe Bank of 
England would- have stepped in 
to call for the dollars to be 
repatriated into sterling; The 
Bank has consented ' to the 
acquisition of ACC and its 
method of financing. . 

Security and Exchange Com- 
mission regulations in the U.S. 
are at tbe moment preventing 
Babcock from spelling out the 
precise attractions of ACC. - The 
recent' record is one of reason- 
able growth; in 1970. net income 
per share amounted to 51.94 and 

by the end of 1974 this had 

risen to 53.26. 

For tbe first nine months of 
1975 ACC reported an increase 
in sake-, from S226ra. to S246m„ 
although net profits after tax fell 
from S6.056ra.- to S4.117m. — 
equivalent to S2.52 and S1.71 per 
share respectively. . 

Of the. Sl4.1m. pre-tax profits 
achieved in 1974, S10.7m. came 
from' overseas subsidiaries. Par- 
sons Chain, ACC's UJC sub- 


sidiary, made pre-tax profits of 
£L49m. in 1973 on turnover of 
£11.4m, 

Babcock made it known 13 
September — when Babcock and 
Wilcox U.S. soid its 23 per cent 
bolding in the UJC. company — 
that it was seeking to reinvest 
its funds in North America, with 
a possible preference for a .com- 
pany involved in ' the coal 

ijiaustry. 

Its ptber objectives have been 
to find a better return than that 
from its bolding in Deutsche 
Babcock; to obtain control; and 
to make one or more invest- 
ments ranging from S20m.-S0m. 
in" the U.S. engineering sector. 

The bid is not agreed and 
although the ACC has not made 
any comment so far, opposition 
is possible- ' 

The ACC share price has 
trade i between SI3j and S20i 
durin; 1975. Babcock ended 2p 
firmer yesterday, at 74p. 

Lex, Back Page 
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Floating system 
in retreat 


BY C. GORDON TETHER 


HOWEVER anxious Washington 
may he to play down the extent 
to which It has been forced to 
shift its ground, there can be no 
doubt that the new understand- 
ing on central bank intervention 
in foreign exchange markets that 
emerged from the Rambouillet 
Summit conference represents a 
major step towards the restora- 
tion of an orderly international 
monetary system. As such, it 
could — working In conjunction 
with the arrangements to bring 
gold back into the monetary pic- 
ture agreed at last September's 
IMF meeting — do far more than 
anything else to clear the way 
for the urgently-needed revival 
in world economic activity. 

Mr. William Simon, the U.S. 
Treasury Secretary, is justified, 
of course, in arguing that “no 
agreement of any kind has been 
reached on a fixed exchange sys- 
tem or controls." Such a pact 
would be unthinkable at this 
stage. 

The Internationa] monetary 
turbulence which the collapse 
of the Bretton Woods disciplines 
brought in its wake has now had 
time to develop built-in charac- 
teristics that cannot be easily 
or quickly eliminated without 
producing dangerous side-effects. 


Is not alt^ Since the behaviour 
of the leading exchange rates has 
a considerable influence on 
pearly all aspects of economic 
life in every corner of the world, 
these movements are also apt to 
have a disorienting effect of a 
serious order on domestic 
activity everywhere. 

An international drive against 
erratic fluctuations, however 
genuine, is obviously not going 
to banish such evils overnight 
For one thing, the expressed 
intention is only to reduce — not 
to eliminate^— such fluctuations. 

Tben again, in the absence of 
any mechanism for comprehen- 
sive international supervision of 
tbat “ mindless monster "■ — the 
Euro-currency market— It will 
not be easy, with the best will 
in the world, to prevent hot 
money movements sometimes 
assuming proportions which no 
joint central banking effort could 
hope to control. 


Orderly 


Unjustified 


The important thing is to make 
a start Which is precisely what 
the agreement “to move to more 
stable structures and, in parti- 
cular. towards reducing erratic 
fluctuations in exchange rates " 
should do if the participating 
countries intend to implement it 
in serious fashion — and only 
time will show whether they do. 
For the first target of a pro- 
gramme to re-establish an 
orderly international currency 
system must be the elimination 
of the scope and encouragement 
there is at present for fluctua- 
tions in exchange rates that are 
entirely unrelated to the 
behaviour of the purchasing 
newer parities of the different 
currencies. 

An examination of the violent 
way in which the value of the 
dollar bas see-sawed in terms of 
the leading Continental cur- 
rencies during the past couple 
of years illustrates the extent 
and frequency with which such 
economically unjustified move- 
ment are now apt to occur. 

Such irrational fluctuations are 
obviously calculated to disrupt 
the flow of international trade— 
it seems quite probable for 
instance, that they have played 
a considerable part in producing 
the abrupt check to the previous 
steady expansion in international 
exchanges that has occurred in 
both money and real terms since 
ihc middle of last year. But that 


But the very fact that central 
bankers are now pledged to take 
a greater interest in neutralising 
destabilising hot money move- 
ments is bound to produce a 
closer approach to exchange 
stability, than, we have known 
during the past year 

No less important is the fact 
that, it once having been recog- 
nised that exchange rates should 
be permitted to move, broadly] 
speaking, only to the extent that 
basic economic considerations 
warrant, governments will find it 
murb less easy than they have 
of late to manipulate the floating 
rates system for promoting 
selfish national ends. And there 
can be little doubt that one rea- 
son why so ■ many advanced 
countries have been able to off- 
load their oil deficits much 
sooner than had been expected 
is to be found in the ease with 
which they have been able to 
shape exchange rate patterns 
that were conducive to this end. 

Remembering that the effect of 
the new understanding on gold 
concluded at the last IMF meet- 
ing will be to allow the metal 
to. resume in some measure its 
traditional stabilising functions, 
one thing now seems clear. It is 
that we are at last beginning to 
move towards the creation of the 
orderly monetary base that the 
world must have 

One thing must however, be 
said. It is that it is essential that 
the activities of the central 
banks* new Intervention system 
should not be cloaked— day-to-day 
operational necessities apart— in 
secrecy. Only if all can perceive 
what it Is doing and why it is 
doing it are we likely to see the 
necessary confidence In the new 
approach being engendered. 


RACING 


BY DOMINIC WIGAN 


Station Master’s bright prospect 


STAN MELLOR, who has made 
such a highly successful transi- 
tion from being a top class Jump 
jockey to his new .role of 
National Hunt trainer, looks set 
for another profitable afternoon 
to-day, with possible winners at 
[.both Worcester and FontweU. 

■ The best prospect, in my 
opinion, is.- the once raced 
Station Master, among the 
runners al Fontwell's Worthing 
Novices Hurdle (3.30). Backed 
down to 5—2 from 4 — X In a 
division of Newbury’s competi- 
tive Wood Speen Novices Hurdle 
a fortnight ago, Mellor’s six year 
old settled matters dose home, 
producing too good a turn of 
foot for the runner up. Shivers 
Regal The remainder, headed 
by Espresso Bongo, were well 
beaten off. 

With the benefit of that out- 
ing behind him. Station Master 

outfit to psoye much too good 
for to-day’s r opposition, from 
which KeUagem and Great Sur- 


prise are unexpected absentees. 

A second possible FontweU 
winner forj&flar and his stable 
jockey, J€fcmy Glover, is another 

slx-yeawrid, . Villy What the 


• ^WORCESTER: 

2 . 0 Qr--R 0 yal Thorst 

Z-3fl— Second Redeemer 

mt- Pn iim h iilaie* 

Soshcnnlne 

' ■ ' fontwejx* 
L30— Curlew River 

2- 30— Sun Trap 

3- 00 — Clare Dawn 
3-30— Station Master** 

SEDGEFEELD: 
12.15— -S hari ng 
12A&— Alfs Carino*** 
1-15— Village Light 
L4S— JOninvie 

2.15— F ilflrw gnt 
2.45 — Salma Lady 

3.15— Brave Loot 


youngest member of a small but 
competitive field for the West 
Susse? Chafe (1501. However, 
here my preference is for the 
veteran course specialist. Curfew 


Rfc^r.-who is bidding for his 
fifth victory here and his fourth 
over this three and 3-quarter 
miles. 

. At Worcester, were Perambu- 
late is narrowiy preferred to 
another recent winner. Sir 
Barrymores, in the racegoers 
club novice chase (3.00), many 
backers are likely to couple Mel- 
lex's pale. Second Redeemer and 
Third Redeemer. The first named 
looks capable of giving weight 
away "all 'round in the Fisher- 
men's Hurdle (2.30) from which 
Jaymar Parade is an absentee; 
but I doubt if Third Redeemer 
will be up to dealing with either 
Christmas Tree or the selection. 
Royal Trust, in the Sportsman’s 
Chase half an hour earlier. 

With Sedgefield’s Gomforth 
Amateur Riders Hurdle having 
had to be-drvidea, there will now 
be seven races on the Co. 
Durham track, with the pro- 
gramme scheduled to begin at 
12J5. Here Alfs Carino cannot 
be opposed in the Carlton Sell- 
ing Hurdle (12.45). 


SALEROOM 


BY ANTONY THORNCROFT 


Solid interest in paperweights 


CHRISTIE’S yesterday held its 
best auction of French paper- 
weights since it disposed of Mrs. 
V. Hutton-C raft’s collection 
three years ago. 

The suction yielded a tots] of 
£40,740, with most top items ex- 
ceeding their estimates and only 
12 per cent of lots unsold. 

The most interesting feature 
is a comparison of . prices for 
paperweights which were sold 
at the 1972 auction and which 
re-appeared yesterday. 

Three of the rate Baccarat 
snake weights were on the mar- 
ket again. One sold for the same 
price, £1,365, while the other 
two showed a useful apprecia- 
tion — from £1,575 to £2,100, with 
Spink the buyer, and from 
£1,260 to £1,995, with Schuell, an 
American purchaser, acquiring 
the weight. 

French paperweights are a 
very specialised market, being 
the output of three factories-- 
Baccarat, St. Louis, and Clichy — 
between 1846 and 1852, and 
some of the weights were made 
in very limited editions^ 

The best price yesterday was 
£1200 given by a French dealer 
for a St Louis grasshopper 
weight of which less than a 
handful are known to exist 
Tillman, a London dealer, paid 
£3,570 for a Baccarat butterfly 
weight of which only two are 
recorded. Both prices were 
above the estimate. 

The other sales were rather 


low key. . Sotheby’s Belgravia 
sold English prints of 1700- 
1850 for £24,197, with a top price 
of £1,400 from F. Sabin for a 
19th-century bound volume of 
sporting prints; by Henry Aiken 
and after ttohn E. Ferneley and 
Sir John Dean Paul. The same 
dealer paid £600 for 12 views, of 
Moscow after Guerard de la 
Barthe. 


Cabinet maker 

A small fable which had stood 
In a garage In the Home Coun- 


ties for many years was sold for 
at Phillips yesterday. An 


£5,800 

examination -showed that it bore 
the stamp of Charles Topino, an 
important cabinet maker of the 
time of Louis XVL 

It was bought by Partridge 
comfortably above its £2,000- 
£3,000 estimate, and was the star 
item in a furniture sale which 
realised £50,500. 

Sotheby’s concluded its second 
session of the; dispersal of the 
botanical library of the late Dr. 
Arpad Plesch. The day added 
another £73,812, making a two- 


sale total of £176,446. 

So far the books have brought 
in £381.548, and the final session 
will be next year. 

The best price yesterday was 
£5500 for John Martyn’s Ristoria 
Plant arum Rarioram, published 
1728-37, the first botanical book 
with printed plates in colour, 
rather than hand colouring. 

Pohl's Plantarum Brasiliae, in 
two volumes of 1827-31, sold for 
£4,800. It contains 200 hand- 
coloured plates. 

Sotheby’s biggest sales were 
overseas. In Hong Kong -on 
Monday confidence returned to 
the Chinese porcelain market 
through a sale which totalled 
£543, 5S5. 

Early pieces did exceptionally 
well. A purple glazed Chun-yao 
Narcissus bowl of the Sung 
dynasty (960-1280) sold for 
£38.000. and a flower pot of the 
same period made £36,000. 

At Sotheby Mak van Waay on 
Monday night Old Master prints 
totalled £118.871. with £5.871 for 
a pen and ink sketch by Roeland 
Roghman. 


£24m. terminal for Aberdeen 


WORK IS TO start later this 
month on a. £2$m. airport ter- 
minal building for oil-rich Aber- 
deen. • The .British Airports 
Authority said yesV^'iay that the 
contract had beXa 4 awarded to 
Balfour Beatty Construction 



(Scotland) Ltd. and the job was 
scheduled for completion in 
April, 1977. 

Aberdeen is the busiest airport 
for its size in the UJC Ten 
years 2go it was used by 50,000 
passengers annually — to-day the 
figure is half a million. 


GARDENS TO-DAY 


Trees for small gardens 


BY ROBIN LANE FOX 


HOW SMALL is a small garden? 
Smaller, certainly, than it used 
to be 20 years ago: not many 
gardeners would still remark 
tbat they have “only" half an 
acre. In many famous examples, 
the keen gardener has. only 
needed a small space: anyone 
who despairs of this column 
because he has not the. ground 
on which to take it seriously is 
advised to look back at the plans 
and comments of, say, Gertrude 
Jekylt, one of our great modern 
gardeners, whose finest garden 
design only extended,' on purpose, 
to naif an acre. 


Optimistic 


I refer to her plans for Mill- 
mead, a Lutyens house near 
Br&mley, Surrey. There is no 
shortage of optimistic advice 
nowadays on how to manage a 
two-acre garden on two days’ 
work in the summer months: 
Graham Thomas's Ground Cover 
Plants is eloquent on that sub- 
ject If you are prepared to give 
him the benefit of many doubts. 

I will only say that I have not 
managed two acres so idyllically, 
and do not believe tbat I could, 
not even if I used garden plants 
to no further purpose than the 
covering of excess ground. Geese 
and a goat would seem to me 
to be the best occupants for a 
garden which is nowadays too 
large. 

If you garden even so much as 
half an acre, count your 
blessings, class yourself with the 
greatest and stop complaining 
tbat gardening is only an art for 
the rich. 

You begin with a canvas which 
is the most desirable size, and 
anything smaller only requires 
you to grow more small plants. 
I wish that more of the many fine 
small gardens in Britain coaid 
combine to open themselves to 
public visitors. Open days and 
visits to other gardens set the 
tone for so many keen and lesser 
gardeners, yet they are mostly 
restricted to the larger garden, 
maintained by staff gardeners 
and planned in a style with 
strongly Edwardian connections. 

Half an acre or less will hardly 
contain a large group of visitors, 
but the few experiments In open- 
ing two or three small ‘gardens 
in one town on tbe same after- 
noon seem to me to be a welcome 
step in the right direction. 

A small garden may 'have pos- 
sibilities, but many owners com- 
plain that it denies them the 
best shrubs and most of the 
more interesting trees. When 
columnists write about trees, for 


autumn colour, their advice, 
these gardeners argue, is not 
likely to be relevant to most of 
the readership. But not all tree* 
are large, and if you are willing 
to trim those you choose, your 
garden has to be very small in- 
deed before you can complain of 
rtg limits. 

Whenever clipped trees are 
mentioned, gardeners think as 
far as pleached limes, and 
usually no further. Down a 
boundary wall, round an en- 
closed section of a garden, in 
place of a hedge, the pleached 
limes arc of course extremely 
attractive. But they- begin to 
lose their leaves early in the 
summer and that is a nuisance. 
They drip the messy “honey- 
dew ” for which there is no cure, 
unless you hunt out the forms 
called Euchlora or Oliveri. When 
they have flowered, and pleached 
limes often do not flower, their 
leaves are really rather dull. 
They grow very fast around the 
points of their yearly clipping 
and pleaching: I think it Is pos- 
sible to choose something less 
predictable. 

Having planted three semi- 
standard Flowering Crabs, I am 
Inclined to rate them more 
highly than any trees which can 
be clipped into space for a small 
garden. They grow very easily 
and are tough, unless you are 
perverse and choose a particu- 
larly rare form or you are nn- 
luckilv troubled by their disease 
of scab; They flower profusely. 
They do not become uncontrol- 
lably tall. Some colour well in 
autumn: others bear masses of 
very bright fruits. Either way, 
you are buying two seasons in a 
single tree, and a small garden 
is all the better for the result. 


to limit too severely a W> 
is bought for the sututn^i 
of its broad sheet of ic*J 
by clipping It over in win* 
can compromise. Its flow* 
fruit are of no interest 
branches are rather nprfa 
useful quality ip a Shall! 

The beauty of Maiifc 
Downie and Main* 7r 
Hornet is very different 
this. They are never ', 
trees, but their autnja-A 
blood-red and yellow - » 
tively. are quite remfe 
Birds, in my experienefe 
not trouble them. - HfeinS 
John Downie before, .j-’ 
chosen Golden Hornet thii 
I am not sure this is right 
splendid pair,. John B 
seems so far to belihe 
splendid and also Bowew 
freely. Both are extreme 
to grow. Do not dip aW 
of course, if you want f 
their fruits. . 


Perhaps you are not iota 
in bright crops of inedMj 
which last until late NoyJ 


If so, you should look's 
Mai us FI " 


loribnnda, far-tfci 

of the Flaming Crabs, h 
April Its rose pink buds 
out into pale pink Sows**- 
in clusters on every braoc 
is a tree with a broad 
broader than its adult hri* 
space it out more carefsjjv 
the fruiting varieties. i> 
been trimming one for tiro 
after it has flowered, and 
still confident that B 
unmanageable: 1 could fan 
these trees as seml-stfe 
edging a path or dividhiga 
garden into two sections, v 


Autumn colour \ 


Red and orange 

If you tike a dazzlingly red 
and orange show of autumn 
colour vou need look no further 
than Malus Tschonoskif, a tree 
which has for too long been a 
victim of its frightful name and 
which is being unofficially listed 
as Trailblazer. Autumn Bonfire 
and the like by garden centres 
who want to encourage interest 
in it. 

I have not forgotten a huge 
specimen of this in autumn at 
the Westonbirt Arboretum in 
Gloucestershire. It is almost too 
bright for a small garden and if 
it was not clipped, it could even- 
tually become far too tall. But 
like many other crabs, it can be 
bought as a semi-standard with 
a neat open head of branches on 
it Obviously you do not want 


If you want flowers 
autumn colour together, 1 1 
suggest you follow- me in ft 
room for the fine Malus E 
tins This is said to be i 
to northern Italy, thouj 
hardly springs to mind ) 
its twiggy stems are covee 
white flowers in June, pleat 
late for a Crab, and the) 
very nff<*n turn a bright^ 
in autumn. •' 

It is another rauudb( 
tree, but not an averpdi 
one. If the happy owrift 
small gai-dens satisfy theft: 
for trees oo these Fknj 
Crabs and their relations ti 
if they will continue to fe ; 
prlved of the full beauty 
huge forest tree, too hug 
their gardens and seldoi 
generous with Us seasons i 
many kinds of Mata n 
market. 


t Indicates programme in 
black and while. 

BSC 1 

T5 a.m. For Schools. Colleges. 
1;>.)5 You and Me. 11.00 For 
Schools. Colleges. 12.30 p.m. Day 
.r::d Nicht. 12.55 News. 1.00 
r VbbIe Still. 1.45 In the Town. 
2.UI For Schools, Colleges. 3.58 
rVzional .News (except London). 
4.00 Play School. 425 Huckleberry 


Hound. 4.30 Jackanory. 4.45 
These Are the Days. 5.05 John 
Craven’s Newsround. 5J5 Circus. 
5.40 Magic Roundabout 
5.45 News. 

6.00 Nationwide. 

6J»0 Pest in the House (cartoon). 

7.00 The Superstars. 

8.10 Softly. Softly: Task Force. 

9.00 News. - 

9-25 Till Death Ub Do Part. 

9.55 Sportsnigbt. 


10-45 To-night 

1120 Weather /Regional News. 
Ail Regions as BBC 1 except at 
the following times:— 

Wales — 5.15-5.49 pjn, Bam-Bw l 
6-00-6.50 Wales To-day. 6.50-7.15 
The Four-day Miss World. 7.15- 
7.40 Heddiw. 7.40-8.10 Penlgamp. 
11*20 News and Weather for 
Wales. 


F.T. CROSSWORD 


PUZZLE No. 2.934 



ACROSS 

X Cold but polished tennis 
player idt 

4 Reforms at last la the con- 
tinent iS) 

10 Understanding and craft 
keep you off the rock* <9i 

11 One who does his best in 
the City (5) 

12 Half a score express thanks 
in a letter (4) 

13 Oxymorom'c confinement (4, 
6) 

15 Hot dog ? Sounds great 
support (7) 

16 Canter maybe in a rapture 
( 6 ) 

19 One who is thrifty puts fiftv 
in the plate (6) 

21 Order in a newly-wed Is a 
platitude (7) 

23 Cake made with substandard 
loaf? ( 10 ) 

25 With half a dollar one is an 
object of veneration (4) 

27 Izaak Walton's point of view 
(5) 

28 There’s plenty to prohibit in 
this Place (9) 

29 A plea to take food in the 
foyer (S) 

30 Frank combines ability and 
performance (6) 

DOWN 

1 Miner, though Internally un- 
well. caters for the heads (8) 

2 The best plan from conser- 
vatism (5. 4) 

3 Sounds a permissive conti- 
nental (4) 

5 The Head has a great prob- 
lem (7) 


6 Not directly a current pro- 
ducer (10) 

7 Understands the rods (5) 

8 This is well in season (6) 

9 Com pose er gets in after 
church work <6) 

14 Soldier starts to look at the 
detective (7, 3) 

17 “Tis the eye of — — that 
fears a painted devil" (Mac- 
beth) (9) 

15 Erudite— sounds a revolu- 
tionary source (4-4) 

20 An unusual piece might be 
savoury (7) 

21 Are boffins to be found in 
bars? (6) 

23 Press for the fourth (6) 

24 Here should be nothing with- 
out point’ (5) 

26 The fence causes a laugh 
( 2 - 2 ) 
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2.40-3.00 pjiL For Schools in 
Scotland. 6.00-&50 Reporting 
Scotland. IL20 Scottish News 
Summary. 


Northern Ireland— 3^8-4.00 p.m. 
Northern Ireland News. 6.00-&59 
Scene Around Six. X0.45- UA5 
Spotlight on what matters to 
people in Northern Ireland. 1115 
Northern Ireland News Headlines. 

E ngl a n d— 8.00440 pjn. Look 
North (from Leeds; Manchester, 
Newcastle); M id l ands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 


Mr. and Mrs. 14)0 First Report: 
News, plus FT index. 1.20 Lunch- 
time To-day. 1.30 Crown Court 

2.00 Good Afternoon. 2J0 Couples. 

3.00 About Britain. 3JM Looks 
Familiar. 3.55 General BospitaL 
4.25 The Sooty Show. 4.50 Boy 
Dominic. SM Out of Town. 

5.50 News from ITN. 

640 To-day. 

,&35 Crossroads. 

7.00 This .Is Your Life. 

7J0 Coronation Street 

8.00 Cooper. 

8.30 Rule Britannia! 

9.00 Police Story. 

10.00 News. 

10.30 The Wednesday Special: 

Portugal v. England. 

1L30 Help! with Joan Shenton. 
1L35 The X Film: Patrick 
Wymark in “The Psycho- 
path.” 


GRANADA 

JLZD pjm. This is Your Ris&t. U5 
Take Kwt. UO Crossroads, aoo Grenada 
Reports. L39 Survival. 9.00 Police 
Woman. 11.35 Baaev.* 


HTV 

L20 pJH. Report West Headlines. L25 
Report Wales Headlines. 24)0 House-party. 
5JS Orbit 5. 5.25 Crossroads. UtX Repin 
Wm. W5 Report Wales. UP Three 
ldnle Words. MO Police Woman. 11 » 
The Protectors. 

HTV Cymnj/Wak»*— As HTV General 
Service except 12*125 P-m. Penawdau 
Newyddion 7 Dydd 425-150 Rhdeddodau. 
640425 Y Dydd. U20-1UO The WedBes- 
day-Spedal; Wales v Austria. 

HTV West— Aa HTV General Sendee 
except 120-120 p-tn. Report West Head- 
lines. 6254J0 Report West. 


All ITV Regions as London 
except at the following times: — 


SCOTTISH. 

12i p.m. Road and Weather Report 
24» HonsecaH 520 Bafaar. 525 Cross- 
roads. MO Scotian) Today. 620 H Di- 
versity Challenge. 94)0 Police Woman. 
HJU late Call 


ANGLIA 


BBC 2 

10.35 tun. Nai Zindqtf Naya 
Jeevan. 

1UH) Play School 
7.05 Trade Union Studies. • 

729 Weather. 

730 Newsday. ~ 

735 Twiggy. ■ 

8-30 Arena: Art -and Design. 
9.00 Face the Music. 

9.30 “ Hie Whip Hand.” 

10.55 Newsmght. 

1L10 Closedown: Hugh Burden 

reads “ Red Gerani um and 
Godly Mignonette” by 
D. H. Lawrence. 


Z25 P.m. Anglia News. ZM Ronse- 
Party. 523 Arthur. 6-00 About Anglia. 
lUt The Bis Question. 


ATV MIDLANDS 

12P p.m. ATV Nowsdesk. 520 ATV 
Today indudins Junior PoOce Five. MU 
ATV To-day. 9410 Zoo Can*- mo Orwo 
Welles Great Mysteries. 124M Dennis 
Edo, - 


SOUTHERN 

129 p.m. Southern Hews. 24H Rotue- 
party. 520 Sinbad Junior. 528 Cross- 
roads. UB Day by Day. 94H Police 
Woman. U.30 Southern News Extra. 1140 
Tbe Odd Couple. 


TYNE TEES 


BORDER 

1230 pan. The Unlamed World. fl20 
Border News. 325 Shirley's World. • W» 
Bonier Newt and Lookarotmd. WO Police 
Woman. 11-fl The Protectors. tl2-08 ia 
B order News Summary. 


925 a,m. Starting: Point. 120 p.m. 
Lunch time News and Lootarosmd. 2 X 0 
Women " Only. 520 Today Before Six. 
6 X 0 Today at Six. 9X0 Police Woman. 
UJ0 Chess Masterpieces. HAD Epilogue 


LONDON 


CHANNEL 

120 pjn. Channel Lunchtime, News and 
Whara Ou Where. 529 The Partridge 
ParaHy. 6 X 0 ebanme! News. 620 Funky 
Phantom. 112 5 Epilogue followed by 
News and Weather in Prcach- 


ULSTER 

120 p.m. Ulster News Headttnes fol- 
lowed by Lunchtime. 423 Ulster News 
Headlines. 6 X 0 LTTV Reports. 9X0 The 
Collaborators. 1130 The UTV profile 


94)0 nun. Schools Programmes. 
10.30 Table -Tennis. 1LOO Schools 
Programmes. 12.00 Here Comes 
Mumfie. 22,10 P-m. Rainbow. 12J0 


GRAMPIAN; 

120 pjn. Grampian News ; Headlines. 
&X 0 Grampian Today. 9X0 Streets of 
San Francisco. iuo Police Newsroom. 
1X35 Evening Prayers. ; 


WESTWARD 

1225 p-m. Gus Roneytmn's Birthdays. 
120 Westward News Headlines. 5-20 The 
Partridge Family. 6 X 0 Westward Diary. 
1127 Westward Late News. 1130 Faith 
For Life. 


YORKSHIRE 

120 pan. Calendar News. 520 Calendar. 
6.90 Calendar. 9X0 Police Woman. -U30 
Ski-ing With Gina. 


RADIO 1 247m 

(S) Stereophonic broadcast 

6 X 0 a. in. At Radio 2 . 7X9 Nod 
Edmonds. 9XQ Tony Blackburn. 30X0 
Johnnie WaUter, iodcdlag 1230 P-m. 
Ntiasfxat. 24)2 5hmm Bates <S) (also 
on VHF •. 030 Its DLT OKI 5X5. News- 
boat. 5412 As Radio 2.. nxO John Peel 
IS ■ I also on VHF). 120037X5 mm. As 
Radio 2. 

RADIO 2 ‘ 1 * so ® m VHF 

6 X 0 a.m. Sews Summitry. 4X2 Ray 
Moore ts>. BKUxUng 625 Pause (or 
TiwusiK. 7X2 Tory woean «S), including 
527 Racing Bulletin and 94S Pause for 
Thought. 9X23138 Pete Murray's Open 
Boose iSi, including U39 Waggoners' 
Walt. U30 Jimmy Young <S>. 135 p-m. 
Good Listening tVHF). 2X2 Simon Bates 
■ Si as Radio L but Including on 1300m 
only (also Stan Scotland i 2X5 am] J.qs 
Sports Desk. -439 Waggoners* Walk. 0X5 
Sports Desk. 4/0 Sam Cosm >S». includ- 
ing 5X5 Sparta D«k. 6X5 Starts Desk. 
7X9 The News Headlines. 739 How The 
West Was Sims <Sl 84124X0 VHf only 
[alio 202 m Scotland) Command Perform- 
ance (St. 8X2-19X0 1,500m only: Soccer 
Special. Fortiwal v England ond Wales v 
Austria. 9X2 VHF only 'also 292m Scat- 
land) Sing Something simple (S). 9JQ 
VHF only (also 362m Scotland) until 10 X 0 
when LaDfta Joins AU-TTme HU Parade 
(Si. U-02 Sports Desk (1300m only, also 
EOam Scotland, VHP Joins Radio ll. tixc 
Jean - Ch sills with M mdr m scidntcht 
(I.SHm only, also 202m VHF 

MBS Radio l). 12 4)0-1246 Ut. News. 

RADIO 3 464m, Stereo * VHP 

TXO un. News. 7X5 Y«r Midweek 
Choice, tan l (S'- I4» News. 8X5 Tour 
Midweek Choice, part 2 (Si. 94» News. 
9X5 This Week’s Composer: Aaron Cop- 
land 18). 9„S HaDsarlan vMDs and piano 
sonatas (S). 1939 British Orsan M uch 
IS). 1135 Midday Conceit, pan 1 : 


Brrllos, Mozart (S). izxs p-m. Words 
. . . R. W. BurcMeltL 12 J 0 Midday 
Concert, part 2: NUilscn (S). 1X0 News. 
1X5 Concert Han iSj. 2X9 Huddersfield 
Choral Society, pan 1 : Kodaly (S'. 225 
Music and the Singer (talk by Peter 
Fears). 2X9 Concert, pan J: Rossini iS>. 
44B UcEwen Memorial concert iSi. 5.00 
Choral Evensong. 5.95 Homeward Bound 
(S). 6 XS News. UO Homeward Bound 
< continued). 630 .Lifelines? ).ang n, g f md 
Co mmuni cation. 733 Historic 1 , Pcrfonn- 
aoceo Ofl Record: Brahm's horn trio 
recorded In 1932 by Aubrey Brain. Adolf 
BUKh. Rudolf Serfcln. 8 X 0 BBC Symphony 
Orchestra, pan 1: Stravinsky IS). 9X8 
The Arts Worldwide. 920 Concert, part 
3: Beethoven tS). 1029 Second tally 
Speaking. UXS Couperin Hired chord 
rental tS). U-S News. i 


RADIO 4 ! 

434m, 330m, 385m and VHF 
t Median Wave only I 


620 u. News. 622 Pannita Today. 
6 X 0 Prayer fur the Day* 6X5 Today, 
including 639 VHF Reshmal News. 635 
Weather, programme Dews. ,7X0 News 
and more of Today. lntiudXS 727 Sport* 
desk. 7JS Today's Papers, 7X5 'Tboushl 
for the Day, 730 VHF Raglana] News. 
7J» Weather, programme news. 8 X 0 
News and more of Today, lnfiudtag 827 
Sportadeak and 835 Today's Papers. 8X5 
Short Story. 9X0 News. wX5 The Living 
world. J935 The Tear in Question. UDXD 
?***- OO® la Britain Now. M38 Daltv 
Service. xwG Mnrmn* Story. tll.BO 


News. til. O S Home to BotEL J 1 LJO 
12X0 Nows. 


Thirty-Minute Theatre. — — 

UJO pau. Yew and Yours. 1227 Top of 
For m. B7 . B Weaiiwr, programme 
news, vhf ('except London- and SE> 
Rek/onal News, ixo The WtaM At One. 
WO The Ardiors. 1X5 Woman’s Hoot 
liJ™?* *■»> Indudins 2X024B News. 
CLOT LWen with Mother. JXO News- 
3X5 Afternoon Theatre ( 6 ). 4X0 News* 


4X5 The Way of a Nun. 435 Story Time. 
5X0 PM Reports. 55X0 Financial Report. 
VHP Regional News. SXS weather, pro- 
gramme news. 6X0 News. 6J5 Petticoat 
Line. 4X5 The Archers. 7X0 News Desk- 
730 It's Toot Line. 830 Sir John 
Betjeman (Si. 9X0 The Rcith Lectures 
1975. 930 Kaleidoscope. 9X9 Weather. 

10X0 The World TanlfihL UX5 A Book 
at Bedtime. 11.00 Tbo Financial World 
Tonight. 1130 News, 

Fw Schools (VHF only)— 9X5 un.-tiXC 
and . 2X0-34M pan. 

BBC Radio London 

206m and 94-9 VHF 

6X0 a.m. As Radio 5, 6J0 Rash Hour 
9X0 Downtown. U4B la Town. 1248 pm. 
CaB in. including 12X5 Londoa News 
Desk. 240- 268 Showcage. 4X3 In The 
News. 432 Home Run. toeluding 5X0 and 
6 X 0 London News Desk. 7X0 la Town. 
8X0 Quest. 830 Soul 77. UX3 Robbie 
Vincent's Late Night London. 12X0- 
12X5 am. &a Radio 2 . 

London Broadcasting 

„ 26lm and 975 VHF 

5X0 ujn. Morning Music. 6 X 0 " A J4.” 
— Breakrafflt ohnw. 10X0 George Gale- 
talking to London. XZX 8 Newswatch, 
too p-m. Newswatch— Second , edition, 
sxo Newsbreak. 730 Jam In Stereo. 
9XD Robin Houston's Kistuhne 1 X 0 - 
438 >.m. Nlghtwaich-news every half- 

boor. 

Capital Radio 

134m and 95.S VHF 
630 a.m. The Breakfast Show. 9X0 
Michael as pel presents music, guests, 
competitions and swapshop.” 12 X 0 
Cash on Delivery. 3X0 pan. Roger 
Scott. 7X0 London Today. 730 Open 
Une. 9X0 Tour Mother Wouldn't LBeo 
It (rock sfatnr). 1 U 0 Tony Myatt anil 
Us tiU Bight show. 2X0 a. in. Night 
Flight. 


%■ 
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OPERA A BALLET 


COLISEUM ' 101-036 3101 

ENGLISH NATIONAL, OPERA 


7.30 U 'tatwe FiV 7.30 The I 
ropolos Case. Sfct. and Tua 7.30 
Kalian Ctrl In AlgMrs. 


COVENT CARDEN- 2, 

THE. ROYAL OPERA 


IDinuni Mb *iw ■ — ‘ ~ 

mascMra. Tumor, and Mon. r 


, Tamar. 

THE ROYAL BALLET 
Fri. 7.30 Swan Lake. Sat- 2 
Schumann Piacca. The Twa P) 
Seats avntatWe. Sat- 


a, 1 * 1 . “"""S ' 

546 CH 5 week season to Dec., 13 
LONDON CONTEMPORARY, . 


VesAlU leones. 


THEATRES 

ADCLPHl THEATRE. 


JEAN 

5IMMONS 


A l ?^ m ± CKLAN ^ 


ANGELA 

BADDELEY 


NIGHT MUSIC 

Music that ravishes the saitses 


ALHERY. B3fl 3878. Pro*. 

Opens tomor. 7. Fii. 8 . Sat- 

DOROTHY TUDN. TIMOTHY WEST 




A MONTH IN THE 
Rea- Season includes: room " 
VIEW. Preys, kom Tues. at 8 , 


(Royal Shakesoeare Company) 


GU 


MUST END NOVEMBER 29 

Bernard Shaw's 

TOO TRUE TO Bg GOOD 


ARDIAN. 


THE"' RETURN OF Al J. RAFFLE* 
• — “ tSreene. 


a new comedy by Gejham 
BOOK NOW. 


AMBASSADORS. 


HAPPY 1 AS A SANDBAG 
New Hit Musical .by Ken Lee. 


ARTS THEATRE 0418. ' 

Great Newport St. (ad). Lei 
gnoimd). instant temp. 


KU». I*i»m rein*" 

KENNEDY'S CHILDREN 


^•Sh^E^Jr-Dorok clfSlTH; 
THE BLACK MIKADO 


COMEDY. 930 2578. 
it S-30 _and 830. I 


A TOUCH OF SPRING 
■ Effervescent direction, by Allan O 

!aUC^ 1T6 UD,ENCE— w * r * 


IS SUCH FUN." E*g. Times. 


CRITERION. 930 321G. EvflS. 
Mats. Than.. Sal. 5.00. Season exi 
Tom Stoppard's RQ9ENCRANTZ 
GUILDEN5TERN ARE DEAD. "I H 
recommend it tn anyone.” Fhw. 


Matinees Wed. _ana _Sat. UIL 
MICHAEL CRAWFORD la 
BILLY 

A NEW MUSICAL 


the World. "HE AND HIS SHOW 
A - TREAT.” Sunday Times. 


DUCHESS THEATRE. 


OH) CALCUTTA! 
Now in Its 6 rii Year. 


"Breath taklnalt Beautiful." 5. Tut. 
~ O. Tel. 


"The Nudity 1 $ Stunnlns,' 


Sets. 5 end 0- Mats. Thurs. 5. 
. LESLIE PHILLIPS 
ROY KlNNEAR 


Staae 


ROGER'S LAST STAND 


DUKE OF YORK'S. D1-8S6 51 

RlCWd Gootdcm- Ian Talbot In 
TOAD OF TOAD HALL 


FROM AMERICA 
_ KARLES PIER 
"O E VAST ATI NGLY FUNN 


THE_ CHARLES PIERCE SHOW 
VNY. ■ Q. 


GARRICK.- 93C 4601. Evenlnos B .1 
Ml; WM. 3.0. Sat. O.oTndXia. 


. ..ABSENT FRWNDS 
"ALAN AYCKSOURN'5 FINEST. 


43 


% ,! 


GLOBE THEATRE. 

BEST PLAY OF THE YEAk 
E ywiino Standard Drama Award 

RONALD PICKUP In 

THE NORMAN CONQUESTS 
ny ALAN AYCKBOURN 


LIVING TOGETHER Today 3 .O. fn 
Mon. 8.15. R'Np & R'ND THE GARDEN 
Tut. g Tu. 0-15. Set. ua. TABLE 
MANNERS Tomor. B.l*. S*L B.M. 


THEATRES 


GREENWICH THEATRE. 01-850 7755. 
- Evening* 8-0. Mat. Sot- 230. Nod 
Coward s FALLEN ANGELS. 


' GREENWICH THEATRE. OT-BSB 7755. 
Booking, now Tor Dec. 26- Jan- 3. 

CAM CLOT FIE XMAS SHOW 

GREENWOOD, London Bridge. 403 0592 
_ Evenings 8 -Q. Sat. S-0 and B.O. 

" Seats E 2 XO. £1.50. 800. 

" A MAN FOR ALL SEASONS 

HAYMARKET. 910 9632. .. EvOA.B. 

Sat. 5 and B.1S. Mat 5 .._Wed. 2.30. 
r “ HERBERT LOM TRIUMPHS." 6 . News. 

1 . NIGEL STOCK m 

BETZ! 

~ '• William Doogtaa Home H. one of the 

i wittiest wr.ters In the country . . . EN- 
8 CHANTING ENTERTAINMENT.” S. Tim 

HER MAJESTY’S. 030 6606. Opens Tort'i 
at 7. SillML Ergs- B. San. 5.4S and 6.30. 
r. Mats. Wed. 2-30. 

HAPPINESS IS AN 

AFRICAN MUSICAL CALLED 
_ IPI TOMB! 

KING'S ROAD THEATRE. 362 7488. 

Mon. to Til. 9.00. Fri.. Sat. 7X0. 9.30. 
THE ROCKY HORROR SHOW 
"BEST MUSICAL OF THE YEAR ” 

• Evening Standard Drama Award. 

LYRIC. 01-417 3646. Evenings B.O. 

Matinee Wed. 3.00. SM. 3-00 and 8.30. 
JOOJN PLOWRIGHT. HELEN .MIRREN. 
PETER McENERY, JOHN MOFFAT. 

■ FRANK GRIMES in ANTON CHEKHOV'S 
„ THE SEAGULL 

Directed by LINDSAY ANDERSON. 

"A masterpiece. Superlative ." 1 D. Mart. 

MAYFAIR THEATRE. 01-629 3036. 

Evenings 6.15. Sat. 5.10 and 8.40. 
BILLIE WH IT ELAW. BARBARA FERRIS 
ant) DINSDALt BLAND EM In 

ALPHABETICAL ORDER 

" Michael Frame's comedy'll a deNghtfUl 
experience. Evenfno Standard. 

MAYFAIR, 493 Z03T. From Dta. 22- 
SOOTY'S CHRISTMAS SHOW 

Dally 2.00, 4.00. Sat. 10.30. 2.00. 4.00. 

MERMAID. 2*8.7556. Food 240 2B35- 
1*9*. 8-13- -Mat; Thun. Sat. 4. as. 

» . . . _ V'xiartS Miles. 

. M ’ysSMzSnsdsr 
' cffiiMSWa 

■TICKETS FOR £4.95. 

MERMAID. Z48 7656. Food 2*8 2635. 
Dec. is-Jeo 17. Booking Nmy. 

Swtffs 

GULL rv Elfs TRAVELS 
•rtth Mike o Abo. william RusMon. 

NEW LONDON. *405 0072. Until Sat, 
EjSfc 8-0. Met- Thur. 2.30. Sot. 5.0. 8.15 
JOHN HANSON In GLAMOROUS NIGH? 
vrttn Pamela Field. Alexander Bridne. 

NIW LONDON. 01-405 0072. 

,_.„Dec. 1B-jan. 24. Boo kino Nowl 

5PIKE MILLIGAN. BERNARD MILES 
.in The Mermaid Theatre's 
Award-Winning Production ot 
TREASURE ISLAND 

OJS, VIC. THE NATIONAL THEATRE. 
926 7616. Tont 7.30 Tmr. 2.15. 7.30: 
THE MISANTHROPE 

EnOjiMi Version 

Prt. 7.30. Sat. 2.15 snd 7.S0? 
PHAEDRA BRfTANNICA 

« Tuns, a* 7.30: 

PLAYBOY OF THE WESTERN WORLD 
Some seats held for sale 
day of performanee from 10 a.m. 

N*v» booking to January 31. 

PALACE. eJ7 0034. Mon. to Thurs. 6.00. 
Fri. and Sat. 6.00 and 8.4Q. 

JESUS CHRIST SUPERSTAR 

WUADIUM. M-W 7373. Opens Dec. 

17 al 7.00, Subs- dally 2 .SO and 7.30. 

. _ _ LULL!. RON MOODY. 

RACHEL GURNEY In PCTEft PAN 

PALLADIUM, 437_7373, Nov. 26. 27 
*-55- THE BLACK WATCH BAND 
SPECTACULAR. HiMland Dancers, V 

80 performers. BOOK NOW. 

PHOENIX. 835 851 1. Mtm. to Thnrs. 8.0. 
Frf.. Sat a. IS and 0.30. Bristol Old Vk _ 
Muslcai Srory of Great 

Gilbert and Sullivan Partnership 
TARANTARAl TARANTARA! 

Shining Gem. D.M. " Thh dellghttnl « 
snow. fi-N. ■■ Full of H e god wiL" s.t. a 

PHOENIX. - B36 8611. From Dee. is. 

*■ A. Milne's WINNIE THE PDQH. 

Mats. ObIIy 2 p.m. and To.. Sat. It a.m. 

PICCADILLY. 437 psA* 

Mon. -Thurs. 8.00. Frt_ Sat. 6.00. 8 . 4 G 
ROYAL VARIETY HIT SHOW _ 

_ _ KWA ZULU e 

" Probsbiy the max campub'weiv enlov- 
aWe musical show In Lpodon.'' F.T. 

"A 1 Provs occasion Indeed' - Sun In. 
Now Booking to Feb. 1B76. 

PRINCE Of WALES. . 01-910 8681, ^ 

JT c 

QUEEN'S, u 1-7J4 116B, Evcnfnga 8-00. — 
Mno. Thors. 3.00. Sats. 5.30 and BJO. E 
. . ALAN BATES In , 

OTHERWISE ENGAGED 1 

A new play By SIMON GRAY 

Directed by HAROLD PINTER - 

RAYMOND REVUE BAR THEATRE. 734 U 
1393. A. 7 p.m.. 9 p.m- 11 o-m. 

PAUL RAYMOND presents 

THE FESTIVAL 

OF EROTICA 75 — 


Mn|S 830. 


Fri, and S»t. 7.00 and S.._ 

2nd YEAR OP SENSATIONAL 
STAGE SHOW OF THE 70a 
OT MY PEOPLE COME 
. AN ADULT MUSICAL 
N Never a dull moment.'' Evening Nan, 
■100 tickets held tar sale at doo^^ 


THEATRES 


ROUNDHOUSE. 267 2554. E*«. 

' enchanting original o>aca al 
theatre." OBsmvar. 

IX PA VILLON Alt 
BORD DE LA RIVIERE 
" The musical I nanc emored 
Hobson. “ Immensely acwmnitalirt 

d iia . . thrilling MondS . 

of rhi best advertisements lor 
theatre," Tins. "Compelling uonift 
“ Thh la thentre as I like IL urac 
delicately pteturesoue." Gdn. 


ROYAL COURT. 730 

Evenings it 8 . 5ats. 5 and 6 : 
TOM COURTENAY la 
THE FOOL 
by Edward Bond. 


ST. MARTI N'5. 836 14-43. EwNotH 
Mats. Tues. 2X5. SaU. S .00 ind 
AGATHA CHRISTIE'S 
THE MOUSETRAP.. 
World's lonoest-cver run. Z Vd 


SAVOY. 036 8888 . Evcalnn 
M rs. Wed. at 2JO and SM, 
Barbara MULLEN and Darck BO) 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


SHAFTESBURY THEATRE. 01-B3G 
Eves. 7-30. Mitmees Wed- SiL 
ARTHUR LOWE. _ 
JOHN LE ME5URIER. CLIVE DUi 
_ DAO’S ARMY . 

I "FiMity and too china - - ■ 

1 xucceiL" Siiodsr Timas. 


SHAW THEATRE. OJ^O 

KIDNAPPED AT CHRISTMA 
A New Pier for Children hr V 
HALL. Opens Dec. 3. Dallv Ham- 


STRAND. 838 266-0- fed* 
Mats. Thnrs. 3.00. Sat- 5.30 and 
DORIS HARE. , 
RICKARD CALDICOT. ANDREWS 
NO SEX PLEASE.' WE'RE BUTTE 
Directed by Ajja n D*»d 
LONDON'S LONGEST LAUO*- 
FIFTH YEAR 


TALK OF THE TOWN. _ 01-734 
From B.1 S. Dmino and Da ncDia . m 
New Reypu SWEET TEMPTATW 
aim ai 1 1 p-m. 

- 8ALENA JONES 


Saw. 5 and 8. Mate. Tnet._« 
- Margaret LOCKWOOD. 
Paul OANEMAN and Barne INGH 

„ ■ ^double edge 

“Soporti rrho-dun-lt : . the « 
wticwlun-H I have seen for wwi- t 


Neartjy Streets NOT affmtad 
by Xma 


(nus PArkiRfl rdtrictW 


aw 


Eves. a.o. Wed* Sat. 6.0 and a. 
MIKE YAKWOOD 
In * r ni« Time of Your LftY 
, . ■ areally enjoyable re— e. a 


Feb. 7. Evs. 7.10. Mats. Wed. a, Sat 
Chleester Festiiai Theatre Prtdp 
FOLLOW THE STAR 
_ 8 new Family Chr'stmas MB** 
Otr. Wwdv Toee. Ma«. Om. IB 


WHITEHALL. 930 M«- 

Eygs. 8 .O. Fri.. Sat. 6 TS. B4S. 
'■ Funniest nla» In London." vow 
WHAT THE BUTLER SAW 
Oirected bv Lindsay Anderson. » 
avov a ching with laug hter." PJf jr_ 
437 i 


PAUL RAYMOND presents 
LET'S GET LAID 


Twice Nightly at 7.00 end 900. 
f SENSA 


2 nd 


Ensational YEAH 
036 


Mf -Fri. 8.00. Sats. s .00 and., 

John GIELGUD, RALPH RICHAIU 
. Netltmal Theatre Pnodwticm 
HAROLD PINTER'S 
NO MAN'S LAND 
Directed by PETER HALL 
■GREAT ACTING AT ITS 
PITCH. " Erg. News. Limited S cap 


KB I 

Td>. 2 FANTASTIC FAIRGROUND 
ALL WALKS OF LEG. 


CINEMAS 


B Of X, aniiwuiurv c 

5«b. P«rftv. ALL SEATS SCjOKABU 
T. GONE WITH THE WIND rA>. W 
Sun. 2.00. 7.4 S (Cose dart .. Toma 
cinema dosed. Matinee Charity prer 
Milter QalTP 8 . 00 . , 

2. LOVE AND DEATH fA). W» 1 
2.DO. 5.30. B.4S. 


you'll feel it u wel! » **£ L 

SENSURROUND. Seo. Pert A Dj in 
2.30. 5.30 and B.JO. day- 

theatre to. for Christmas sngw- _ 


From Tomorrow; A 'MAN FOR 


Leicester Sana re. S .5*1(5 
iNDOR <AAI. Prod*. d, il ¥ h ! 


f «5; 8.15. Shampoo aft-“- 5 
8.31. AD »««* may Be t»ofc*t. 


CINEMAS ARE CONTH«®> 
ON PACE 14 


E. 







'V 


W 
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| Jennifer Smith 

by RONALD CRICHTON 


lifer Smith was heard at 
izabetb Hal! in Jcphtha as 
ly as last Saturday, and it 
only a matter of weeks 
ai she gave her Jast Pur- 
10 m recital. She was there 
on Monday, with another 
gently chosen but exacting 
mme. confirming that she 
■ of the most, gifted and 
>ted of our younger 
:os. Her accompanist this 
*as Robin Bowman. Their 
fell on Purcell, the Portu- 
com poser Croner de 
icellos. who died last year, 
lann. Debussy, Poulenc. 
Singing is distinguished by 
jallties not often found In 
rull measure in the same 
intelligence and a firm 
al line. This line stays 
at all levels and enables 
imith at suitable moments 
te effective use of vibrato- 
sne. Since she is already 
d and promises to become 
letter, she must be judged 
5h standards. There is a 
1 coldness which one is 
;d to attribute to tone 
r (to make a rough 
lUsalioo. more French than 
h or German) but may 
. as much to do with 
ice In the use of facial 
sion and, though She is 
taly .an accomplished, 
it, a reluctance to let 
colour tone — think what 
lingers like Croiza and 


Crespin have made of good 
vowels. 

Since it is rare to-day to find 
a singer tackling Debussy's Five 
Baudelaire Songs, which are 
long, complex and difficult, they 
must come first.’ With the- reser- 
vation that her features were 
little impassive and that the 
magnificent poetry (accurately 
pronounced, but that is not 
everything) could have contri 
bated more, it is bard to think of 

an English soprano since Maggie 

Teyte able to sail through these 
songs with such ease and distinc- 
tion. Miss Smith -chose slow 
tempos but justified them by her 
cbntror and by her refusal to 
let them drag. . - 

The Schumann group was re- 
markable for fineness and for 
crisp delicacy. With such sing- 
ing <and with this juxtaposition) 
one coaid understand how much 
French . song-composers owed to 
Schumann— 1 * Meine Rose” i« « 
drenched is sensuousness 
any thing in the Debussy-Baude- 
laire set- Poulenc's Ftanfotlle* 
pour rire were charming even if 
the switches from sensuality to 
near-farce were not absolutely 
sure. These things will. come. 
The ffedcmditfios of Vascoacellos 
(words by Cam ties), which show 
a slender but genuine lyrical 
talent, were done with -feeling 
and humour. Mr. Bowman was 
admirable . at maintaining life 
and colour in the softest shades 
of Schumann, and Debussy. 


ional Portrait Gallery 

ie Herschel Album 

by ANTHONY CURTIS- 


a is beautiful; most 
ally when expressing the 
iraphs of Julia Margaret 
- ;'on. now enjoying a huge 
1 of Interest. Last May the 
la! Portrait Gallery raised 
). from sources public and 
? to purchase the Herschel 
1 . This Was a volume con- 
3 94 of her best portraits, 
ited to her friend Sir John 
tel. astronomer and scien- 
fao experimented with the 
«’• solution in which 
could be fixed, 
album, the portraits, her 
n negative box with the 
of the sitters inked on 
d. her lens, her own p or- 
tainted by Watts, and other 
'on relics, are on view ait 
rhibition at the National 
tit Gallery arranged by 
Ford. Keeper of Film and 
’raphy. At the same time 
ord has produced a hand- 
art book The Cameron Col- 
t (Van NDstrand Reinhold, 
■nciation with the Gallery, 
. 144 pages) based on the 
with the photographs re- 
ced superby in their actual 
plus much interesting 

inhical information about 

mtograpber and her sitters, 
so included many of the 
y t y sj g emibgntvVSctomns whom 
persuaded in the 1860s to 
; j- iefore her camera at Fresh- 
Bay on the Isle of Wight, 
wire there was her neigh- 
and great friend Lord 
■son. and in - his wake 
» like Trollope, Carlyle, 


Holman Hunt. G. F. Watts 
Adolphus Liddell, Janes Sped 
ding, Aubrey de Vere.- and Rev 
W. H. Brookfield. And also a 
great many family portraits 
and those of servants, , locitl 
people and their children. . 

The album contains no less 
than seven studies of her niece 
Julia Jackson. Virginia Woolf's 
mother, whose beautiful classical 
profile she never tired' of photo- 
graphing. And there are several 
of her maid. Mary Ryaq,.an Irish 
girl she took into her service 
when she was 15 and who even 
tually married Sir Henry Cotton. 
One of him i« most appropriately 
called “King Cophetua.* 

Pictorial treatments of classi- 
cal. Shakespearean or Biblical 
stories were much in vogue in 
the Cameron studio. Stray callers 
or tradesmen might easily find 
themselves spending the morn- 
ing modelling supporting or 
even main roles. 

Mrs. Cameron's friend. Sir 
Henry Jay lor, the civil servant 
and playwright was particularly 
accommodating and there - are 
photographs of him as Ahssue- 
rus. King David. Prospero. and 
Friar Laurence. Is it in -any way 
significant that there are no pic- 
tures of her husband in the 
album? >' Late in life the-cotrple. 
went back to Ceylon where their 
son was managing the ‘ family 
estate and she died there in 1879 
at the age of B3. but not before 
she. had taken some pictures of 
the inhabitants. The exhibition 
remains open until February 29. 



' 1 Alfred Tennyson with,’ from the Herschel Album 

eatre at New End 

Death Story 

by B . A . YOUNG 


I Edgar Is not the first 
to have thought of re- 
Romeo and Juliet with 
and topical harrier 
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between the families. His 
approach is to make the 
Canulels the ricn bourgeoisie 
and the Montagues the working 
classes, and he adds a mil Ji ary 
occupation by Venetian forces 
for good measure. The fracas 
that ends in the deaths of Tybalt 
and Mercutio is the result of a 
Venetian intelligence scheme 
that goes wrong. - 

What Mr. Edgar has failed to 
do is construct a story out of. 
these 'materials that^ is either 
moving or convincing. His 
Cockney Romeo (who, in the one 
effective scene of the play, has 
to apologise to Juliet for his 
sexual inadequacy) is neither 
likeable nor heroic; bis Juliet is 
capable of desire but not of 
romance. .1 couldn't believe in 
anything I saw or heard, and 
without this advantage I didn't 
care about the destinies of the 
plavers or the causes they stood 
for.' Even West Side Story shows 
more understanding of human 
intercourse. . 

The director is Robert Walker, 
the designer is Jane Ripley and 
the acting is uniformly rotten. 



Trr mr Humphries 

Nigel Terry, Bridget Turner end Tom Courtenay in Edward Bond’s new play 'The Fool,* which opened last night at the Royal Court 


Television 


The plot 



by CHRIS DUNKLEY 


Last night’s “ Play for To-day ” shore at low tide is permissible 
by Michael O’Neill and Jeremy as a substitute.) and— provided 
Seabroofc. OUn of *e Sun Hero’ ffoer 

was an exceptional work. ^- 1S homosexual affairs at a minor 
Exceptional not in the sense that public school or hint at the way 
it was outstandingly original (a that love for his silly but serene 
menagerie of airline passengers mother and gruff father has 
marooned in an airport lounge * >een tempered by more guilt 
is a pretty pporigipa, situate) §- 

nor in the sense that it was even less plot than Tough North, 
unusually well performed w h Ih literature the 

(though .hr currently ubiquitous ^ !he 

Georgina Hale did give a better |ate tarly shrt.es to 

than usual performance as a tban ^ f or a p this, and also the 
world-weary fashion model). It ^ ba nd of broadcasters who 

I a n„«.i, eX ? pU 2iM In 51111 feel, subconsciously at any 

enough of a . plot e**"™ flmt rate , that ^ theatre and cinema 
the viewer *as actually ^ only real performing 
interested m the outcome. arts (bence eternal prolifera- 
As it happened the end was tion of television programmes 
somewhat weak. When a crowd about theatre and cinema, so 
of English tourists in a new many of them appalling). One 
country . called Anthropophagia might have expected long ago 
(" anthropophagy ’’ being defined to find new influences and 
by Chambers as “cannibalism,” models replacing Sillitoe and; 
1 suspect a metaphor pointing Storey. Beckett and Pinter, 
it Western European civil isa- Clayton and Losey. Yei you can 
tion here) are held captive- -by still see Saturday Night arid Sun- 
revolutionaries and stripped of: fay Morning, The Caretaker and 
lhe ! r jewellery, their clothes, that first Room .4f The Top peep- 
tbeir cool, and finally all sembl- ing through all over the place. - 
ancejil self-respept^ene expects ^ not to S ay that all 

at the end something^ more ^ pi ays 0 n television — 

genuinely climactic than . a or - rather on BBC television since 
general issue of djellabas and a j-py t0 have practically 

relief flight borne. forsaken the form — are bad 

What matters, though, is that plays. . On the contrary, many 
O’Neill and Seabrook did are very good of their sort. Last., 
generate enough interest in the week's “Play for- Tp-day,” for 
body of the play to ensure that instance. Keep Atf Eye On 
the nature of the- climax was of Albert, was a strongly flavoured 
some significance to the viewer, example of Tough North by 
This made it exceptional, be- Brian Glover. It made a change 
cause the rule nowadays among ,to have as our tough, northern, 
those who write single plays for weight-lifting, ale-supping hero 
television seems to be that tone, a mao who-^unlike the sexual 
atmosphere and character are athletes we usually find depicted 
the only things that really mat- aorth of . a line drawn between 
ter. The idea of narrative, of Bristol and the Wash— -was quit* 
plot — of telling a story — is incapable of satisfying his wife 
anathema. or even the newsagent's wife 

Children of the Sun proves (she was the schpoljeadier m 

that there are exceptions, but tins “jf* . 

the nHefor the one-off plav is swatch there) although she lured 

that you use one of two recipes: 

a< taiidIi North” nr “Soft apart, the- atmosphere created o> 
SoSh 5 ” The ingredients of tte Gtover and director. Michael 
ire a industSl Tuchner during the pigeon rac- 

ja — »• «»■ »“» «• 

up schooling to work in an iron ptwerxui.. . 
foundry, or a steel worker who The characters of the four 
has been to night school and be- men created by Simon Gray for 
come a teacber. an attractive his two plays last - month- 
middle aged widow with a young Plaintiffs And Defendants and 
son who can communicate only Two Sundhys— were interesting 
with animals, a nubile girl— enough on their own to hold 
either a member of the county one’s attention, particularly 
set or an Intellectual— endless since Alan Bates and Dinsdale 
quantities of ale. a rugger pitch Landen effectively switched roles 
and several dozen pigeons. You between the two productions 
can mix these in pretty well any Peter Nichols’ Forget-me-n ol 
proportions you like, in any Lane, from the BBC2 series of 
order you- like, and provided adapted modern stage plays, was 
that you either show Our Hero blush-ma kingly successful in 
frowning darkly and kicking the'' recalling the gaueberie and em- 
path as he wanders along a harassment of some adolescent 
grassy skyline backed by tbun- relationships. Christopher Hamp- 
der clouds with t'mlU lying for-, ton’s Soroses illustrated marvel- 
biddisgly black in the valley lously the liberal difemma of 
below,, or have his father die at sympathising simultaneously 
some point during the play, you with three totally contradictoiy 
don’t actually need to have any- social/political philosophies, 
thing else happen. The very Yet aU these plays added to- 
existence of - the pigeons, the gether contained less plot than 
beer and the thunder clouds is Act H of The Importance Of 
considered by northern play- Being Earnest. 
wrigbts to amount to a condem- The break having been made 
nation of the south and, as such, with the narrative convention of 
constitute - a completely theatre, it would be ludicrous to 
rounded play. suggest that every play on tele- 

The other recipe is even vision should now be forced back 
simpler: take a middle-aged pro- into it. Nevertheless, for those 
fessional man in London, toss of us who feel that story telling 
liehtiv with a neurotic wife ls paramount among uie theatn- 
whose career has been ruined cal arts it would be nice to have 
bv years of nappy washing, two tb® occasional -original TV play 
children and a young mistress, with a real honest-to-goodness 
§hoot 20 minutes of erratic con- P‘ ot - 
versa tion inside a moving car, * 

another five besides a pond with I have the feeling that if 
ducks on it (the Thames fore- World War HI were to be so in- 


Repertory at the Phoenix 


considerate as to break out at 
8 o'clock one evening, leaving no 
time for the BBC to send out a 
camera crew, and the only bit 
of film available to the BBC's 
newsroom that night happened 
to be a snatch from an old Tom 
and Jerry film, it would be the 
cartoon that would leadrfhe news 
at 9 o'clock with the war coming 
a poor, unillustrated, second. 

This thought came to me on 
Friday, the day that I read a 
report of a BBC Lunchtime Lec- 
ture given by Desmond Taylor, 
“BBC. Editor News and -Current 
Affairs." He was reported to have 
defended the editorial attitude 
taken by BBC journalists, and 
to have declared that, “disin- 
terested journalism is basic.” 
The major influence on.' BBC 
news decision-taking, be said, was 
the tradition of the editorial 
office in which they worked, and 
this was “the determination to 
telL.. people accurately and 
honestly about the most .impor- 
tant' .things going on in the 
world.” 

Two -hours later BBC Tele- 
risionV^'Me O'clock Neva, the 
main buiTeim of the -day, opened 
with.* long report on .a publicity 
stunt mounted, by three IRA 
bombfers who had climbed on to 
the roof of Wormwood Scrubs 
prison. "The reporter bn the spot 
— with his film crew* of course — 
told us what. it ■' was that the men 
wanted and,' -just in case' any of 


us had missed the description of 
their grievance, the cameraman 
zoomed in obligingly od the 
written demand which the men 
displayed-on their banner on the 
roof. 

It would,- of- course, be quite 
wrong to suggest that television 
news should completely ignore 
activities which are undertaken 
solely as publicity stums; the 
hunger marches were publicity 
stunts and so were the campaigns 
of civil disobedience organised 
by the Committee of 100. How- 
ever, the treatment afforded to 
the Irish terrorists made Mr. 
Taylor's claims abdut importance 
look very peculiar indeed. (The 
next morning's Financial Times 
dealt sensibly with • the prison 
demo in a single paragraph of 41 
words). 

. Having started with what 
amounted to a nationally net- 
worked free plug for the FRA 
bombers' complaints, perhaps it 
was felt that some sort of balance 
con] d be achieved by getting the 
increasingly avuncular Kenneth 
Kendall to wind up by wishing 
the" Prince of Wales a happy 
birthday and trailing a film about 
him produced by one of David 
Frost's companies winch was to 
be shown by. the BBC later thatf 
evening. That, anyway, was what 
we got 

“Disinterested journalism . ... 
about the most important things 
going on in the world?” 


Sadler’s Wells Theatre 


Still Life 


The revival of Robert North’s 
Still Life in London Contem- 
porary Dance Theatre’s second 
programme allows us to become 
involved again with an intriguing 
piece. It is a study in two 
realities: that of ihe flesh and 
blood hero, his Iriends. family 
and beloved, aDd tbeii 1 other 
selves as seen on film, with 
North’s skill in juggling with our 
awareness of the two worlds 
giving the work its initial impact. 
North as hero strolls non- 
chalantly between the two; going 
to a party, missing a tube train, 
following his girl-friend (Linda 
Gibbs) through an art gallery, he 
finds jokes and pertinent obser- 
vations in the confrontation of 
film and actuality. The jokes are 
not over-played, and in tbe com- 
ment on the family they become 
nicely savage: domestic bliss 
played out against baby-frigbten- 
ing wall-paper involves some 
truly disgusting eating habits. 
North enjoys, and we enjoy, too, 
the tricks with the camera which 
show him dancing: his. creamy, 
powerful style, with its subtle 
emphasis, looks as good on film 
as it does on stage. Best of aU 
is the “ real ” duet with Linda 
Gibbs, unaffected jo its sincerity, 
and the closing section in which 
be melts back into tbe crowd 
pouring over London Bridge is as 
clever as anything else in a 

St. John’s, Smith Square 


dever and oddly moving hallet. 

The acquisition of Richard 
Alston's Hendloup from the 
choreographer’s Siridcr reper- 
tory is also very welcome. Four 
fine dancers — Siobhan Duvics. 
Linda Gibbs. Anthony van Laast 
and Ross McKim — are caught up 
in Alston's ’’ while ” choreo- 
graphy with its cool, utietnphatie 
manner and vivid fixing of 
images of falling and flight. 
Stasis and motion are equally 
well conveyed; nothing is stressed 
or forced, the manner is matter- 
of-fact and tbe dance exists 
handsomely by itself. 

The same. alas, cannot be said 
of tbe new work on The hill. 
Micha Bergese's Da capo al five 
is plainly full of meaning about 
the relationship between child- 
hood memory and mature pre- 
sent for a couple; the dancing is 
reverberant with what I take to 
be symbols, and they remain, for 
me, indecipherable. Good 
moments in a duet for the 
younger selves do not compen- 
sate for a generally obscurantist 
test. 

The programme is completed 
by Class which, on a second view* 
rag, still makes very good sense 
of the Graham technique, and 
last night was even better danced 
than at the opening of the season. 

CLEMENT CRISP 


BBC Singers 


The central work of Monday's 
early evening choral concert was 
Kurt Weills Rccordnre for 
chorus and boys’ voices — not 
performed when finished, in 
1923. later presumed last, then 
brought to light in 1970 fthis 
was only its second perform- 
ance). Each fresh discovery of 
the early. " unknown ” Weill 
sheds further light on a power- 
fully original musical per- 
sonality: Recordare is no 

exception. 

The settling of the fifth 
chapter of Lamentations- is at 
once compact, dense and 
dramatic. The harmony veers 
towards atonal ity; the treatment 
of tbe vocal lines, ranging from 
unison to a comprehensive 
mastery of polyphony, is richly, 
varied;’ the form Is unusual, dic- 
tated by the composer’s appar- 
ently bleak, ironic sense of the 
text. 

Tbe plea “Remember. O Lord" 
recurs in some form as a refrain 
throughout; yet the pileup of 
angular dissonance and tbe clash 


of part against part appear to 
have the final word, implying 
that tbe prayer will surely go 
unanswered. The boldest streak 
of imagination is the entry of 
the boys’ voices about half-way. 
to divide the textures and intro- 
duce a gentler range of senti- 
ments into an otherwise severe 
discourse. The final, unresolved 
chord summarises the disturbing 
impact of the music. 

It was competently given by 
the BBC Singers under John 
Poole; the boys were choristers 
from St. Paul's, somewhat 
nervous at first, summoning 
their spirits later on One can 
imagine a punchier performance, 
but the formidable difficulties 
of the music were impressively 
managed. The opening group of 
Gabrieli motets, for the Singers 
alone, was rater less impressive, 
wanting rhythmic points (the 
sopranos tend to make a thin 
sound): the finale, Bach's 

Fdrchte dich niclit ambled along, 
secure of tone bui without much 
fire. 

MAX LOPPERT 


Gulbenkian inquiries into music 
and dance training 


After its report on professional 
training for drama, the Calousie 
Gulbenkian Foundation is to con- 
tinue its initiative in the field of 
vocational training After con- 
sultation „*ilh the professional 
bodies concerned, the Foundation 
will launch forthwith a national 
nquiry into the training of 
musicians, as a follow-up to its 
report on Making Musicians, pub- 
lished 10 years ago. Parallel with 
this inquiry .will go a national 
study of dance education in 
Britain. 

Chairman of. the music inquiry 


will be Professor ' John Yaizey, 
who also chaired the Founda- 
tion's inquiry into training for 
drama. Secretary to the inquiry 
will be Mr. Michael Barnes. 

Chairman of the dance study 
will be Peier Brinson. Director 
of the Foundations U.K. and 
British Commonwealth Branch. 
He was founder and first director 
of the Royal Ballet's "Ballet for 
All " company, and is now Chair- 
man of the Dance and Movement 
Panel of the Council for National 
Academic Awards. Organising 
secretary of the study will be 
Mrs. Jna'n Maxwell-Hudson. 


Rock ^Hudson, Chariton Heston, 
GLynis Johns, Louis Jourdqn and 
Juliet Pyowse will appear in a 
.season of three plays, each run- 
ning eight weeks, at the Phoenix 
Theatre, Charing Cross Road, 
Trfwrio ii W.C-2. Subscription 
bookings to the three produc- 
tions, which begin January 21, 
will be offered for the first time 
In London. 

Rock Hudson and Jntiet 
Prowse will open the season in 
J Do, / Do, a two-character 
musical based on Jan de Hartog’s 
The Four Poster. Glynis Johns 
and Louis Jourdan will appear 
in a .Georges Feydeau farce— 
JS Rue de TAmour-to be 
directed by Petei; Dews for a 
March 17 opening. Charlton 
Heston will star in Macbeth, 


with additional cast members to 
be -announced at a later date, 
the Royal Lyceum Theatre, 
Edinburgh, production -Mill open 
May. 12. Mr. Heston has played 
the role once before, on stage in 
Los Angeles.; 

Veronica Fiint-Shipman, owner 
of the Phoenix, and producer 
Paul Elliott will co-present the 
season. “ The eight-week periods 
have enabled us to bring over 
big stars who cannot commit 
themselves for long theatre 
runs," explained Mr. Elliott. 
“The aetors are also appearing 
in plays of their choice." 

Saving of more than 20 per 
cent, will be possible for theatre-, 
goers booking all three plays in 
.advance^ Mrs. Fiint-Shipman 
said. • • . 
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- 1 am afrequent air traveller using many airlines throughout the Middle East and Europe. 
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America 

As an American living and working in Pakistan, I have nothing but praise for PIA. 

Every year I fly home to the States with my femily, and the service we receive is quite exceptional. 
Last year we flew economy and the flight was as enjoyable as even American cmiENaNEER 
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transport indnstry in general is faring; a very difficult period. 
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Boring 70?s. Aod set ourselves standards as high as any in 
the airline business. So it’s not for nothing that we’ve earned 
the reputation as one of the most efficient airlines in the 
■world. And arc known as ’great people to % with*. 

Pakistan International Airlines 

Great people to fly with 
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WORLD TRADL NEWS 


Asquare deal for 
the smaller businessman. 


You’re a small to medium sized 
company. 

You re partly or fully engaged in 
international trading. 

Or you’re seeking new markets abroad. 
You want a London presence but rising 
costs and overheads make it hard. 

The answer to the problem is as close 
as the coupon. 

Cut it and send it to the London World 
Trade Centre now. Get the fuU facts 
about our square deal for you. 


India to 
develop 3 
ports for 


Chinese eager to 
sell at Canton, 


Zambia 
refuses to 


West will have big . , . 
export surplus this? '■* 


but not to buy 


pay port 
surcharges 


coal 


BY OUR OWN CORRESPONDENT 


. HONG KONG. Nov. 18. 


BY K. K. 5HARMA 



London World Trade Centre 

-means business. 


The Director. World Trade Centre, London £1 9AA 
01-43S 2400 Telex S84 671 Cables WORLTRADE LDN 


[""send me the full facts on The London World Trade^!«Sn^^^] 


Name. 


| Company. 
. Address _ 


| Tel: - FH/SQ | 


NEW DELHI, Ndv. 18." 
THE INDIAN Government has 
decided to develop three major 
ports and' order 30 coal handling 
plants as part of a programme 
to boost ' coal exports to over 
S200m. a- year. The international 
price of coal has soared follow* 
ing the oil crisis, and India has 
secured export contracts at S47 
a tonne from Burma and Bangla- 
desh. 

Major potential consumers like 
Europe and Japan will offer less 
because of the high freight pay- 
ment involved, bat it is hoped 
that an average price of £30 a 
tonne can be obtained. 

Since the cost of production 
in India is around £1.50 a tonne 
there are huge profits to be 
made on coal, quite apart- from 
the valuable foreign exchange 
earned. But exports of coal are 
being held up because of lack 
'of adequate port capacity, and 
this year hardly 500,000 tonnes 
will be exported. 

To improve the situation it 
is proposed to develop .Haldla, 
Vfshakpatnam and Paradeep as 
important coal -exporting ports 
and instal mechanical loading 
machinery there. At the same 
time efforts will be made to 
increase coal production. 


MOST BUSINESSMEN returning 
after visiting the Canton Trade 
Fair, which ended on Saturday, 
say that the trading session was 
one of the most profitable and 
interesting hr years. Most are 
optimistic that the upturn 
indicates a series of good Fairs 
in’ the future,. 

One problem which emerged, 
however, is greater-than-usual 
shortages of Chinese export 
items, particularly of foodstuffs. 
The cause is apparently 
increased sales between the semi- 
annual sessions. 

Such shortages indicate that 
the actual volume of goods sold 
at the 38th -fair might have 
declined slightly from previous 
sessions. There will probably 
not be- a decline from the 
depressed levels. of the spring 
session, which was regarded as 
disastrous by most experienced 
trad ere. 

Despite the alight fall, the 
recent Fair must have been 
regarded as a goad one by 
Chinese officials because few 
export commodities remain 
j unsold. 

Since -the beginning of this 
year China has had to sell raw 
cotton which, was intended to 
have been sold in the form of 
piecegoods at the autumn Fair 
of 1974 and the spring session 
this year. Ladies* shoes intended 
for sale in Hong Kong now grace 
an occasional ankle in Canton. 


Host . businessmen say the 
Chinese were unusually eager to 
sell. Negotiations went smoothly, 
with a minimum of time spent 
on preliminaries: The trading 
day was extended by opening at 
S am. instead of the normal 
8.30 a.m. 

preliminary figures available 
here indicate that more than 
650 Americans, from 400 com- 
panies attended, an increase of, 
about 50 per cent, from the 

spring. ! 

Businessmen wishing to sell to j 
China at the Fair found unusual I 
difficulties in their way. The 1 
Fair Is officially called the 
Chinese Export Commodities 
Fair, but in the past chemicals, 
specialty steels and .machinery 
have been sold to China. Ini 
recent sessions, steel has been 
'sold in. Peking. At the most 
recent fair, machinery sales were 1 
cut very sharply, to nil in some , 
cases. i 

Japanese attendance remained j 
normal, at about 2,350 persons 
.from 350 companies. Attendance I 
from Hong Kong was expected I 
to decline slightly, but to be! 
made up by greater numbers of i 
traders, from South East Asia. 

Aside from Chemicals prices, 
which have drifted down to 
match world market levels, 
Chinese prices remained about j 
the same as in the spring. Prices ! 
had been cut sharply in preced-! 
ing sessions. 1 


By Our Own' Correspondent 

LUSAKA, Nov. IS. 
ZAMBIA HAS objected to the 
new port charges imposed by the 
East African Community, Dr. 
Safeliao Mulenga, Zambian 
Minister of Power, Transport and 
Works, who led a six-man dele- 
gation to Arusha for talks with 
EAC officials, said* Zambia had 
refused to pay the 10- and 15 
per cent' surcharges recently! 
1 introduced ■ by. the community 
because of .congestion at Bar es 
Salaam, pint 

Now Zambia has requested the 
EAC to reduce or drop com- 
pletely the 10 and 15 per cent, 
surcharges. Some 68,000 tonnes 
of Zambian cargo are at Dar es 
Salaam awaiting transport _ The 
cargoes include fertiliser, mining 

equipment and other' /general 
goods. 

Meanwhile. 400 tonnes of cargo 
—mostly foodstuffs— has arrived 
damaged at Lusaka, some of it 
damaged beyond recognition by 
the importers. Owners of the con- 
signments have been asked to 
come forward and identify their 
cargo or it will be auctioned by 
tbe State. The goods are in the 
State warehouse at Lusaka. 

“ We have objected to tbe new 
rates and we shall continue pay- 
ing the old rates,” Dr. Mulenga 
declared. 

The Minister added that talks 
with EAC had been put off until 
□ext February. He stresed that 
Until the outcome of the negotia- 
tions with EAC, Zambia would 
maintain a status quo. 
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FRANCE 




2 rmndtes 50 seconds 


4 minutes 


GERMANY 


GREECE 


HONG KONG 


ISRAEL 






2 minufes 50 seconds 


2 minutes 12seoonds 


57 seconds 


57 seconds 



LUXEMBOURG 




2 minutes 50 seconds 


4 minutes 


4 minutes 


4 minufes 


NEW ZEALAND 


NORWAY 


SINGAPORE 






57 seconds' 


2 minutes 50 seconds 


57 seconds 


57 seconds 





/ , SWEDEN 

Up 4 "C, 











2 minutes 50 seconds 


2 minutes 50 seconds 


2 minutes 50 seconds 


1 minute 20 seconds 


\bu probably know there are some international 
phone calk you can dial direct 

But do you know just how many countries you can 


dial direct? 

Or haw many efries in those countries you can 
dial direct? * 

Or, most important of all, how little direct dialling 
con cost? 

HOW MANY COUNTRIES? At the moment/if 

you're on on exchange with International Dialling-about 
6(H of telephone users already are.and the list is 
constantly growing- the re are 26 countries you can 
dial direct. 

Alphabetically, they range From Andorra to the USA. 
Geographically they stretch round the wo rid. And there are 
more Joining the system all the time. 

Cyprus and Finland, for example, became available 
os recently as November; 17th. 


HOW MANY CUES? There is a school of thought 
that thin Its international direct dialling is confined to j 

European capital rities. ' I 

^fell, WbggaWagga is'a long way from Europe, ? 
and « certainly not a Capital city, but you can dial straight 
through from the UK. j 

The same b true of Oberamm»gau in Germany \ 
Skaelsloor in Danmark, and Fort Wforth, Texas. | 

In most countries, anywhere linked to the automata 
network can be dialled. 

Which means that literally tens of thousands of 
p!aoes,throughout the length and breadth of Europe and 
North Americo,ore wRhIn your reach. 

HOW MUCH? Naturally the price is going to 
depend on how far; how long and when you call. J 

As wth domestic colls, there ore major bargains to i 
be had during Cheap Rate. But one thing is almost certainly 
- true, whenever and wherever you calL 


Its cheaper than you think. Probably a good deal cheaper. 
Three minutes to Zurich, for exam pie, costs about £105. 

Two minutes to Hong Kong will cost you £2.10. 

New York costs 75p a minute. Or 56p during Cheap 
Rate. And Wogga Wbgga,in the Australian outbade? 

£1 XJ5 a minute. And remember- the shorter the aa!|,the 
cheaper the cost. If, for example, you can say what you 
have to say to someone in Brussels in 20 seconds, youT 
have change out of lOp. 

HOW EASY? Your Telephone Dialling Code Book 
contains basic information about international direct 
d?alling,induding a list of countries which can be dialled 
and the dialling codes for the main towns. Which are 
much the same as inland codes, if a little longec 

If you want a more comprehensive fist of dialling 
codes for a particular country,or details of international 
charges, we II be happy to send you one of our spedal 
booklets. Just dial 100 and ask for Freefone 2013. 


INTERNATIONAL DIRECT DIALLING. 
THE WORLD AT YOUR FINGERTIPS. 



Calk are charged in units of the charges shewn are based on the approximate cost per minute to the nearest penny,exdusive of VAT and do not apply to coinbax calls. 





I THE VOLUME of expons of the 
industrialised market -economics 
to Eastern Europe rose even 
faster in the first half of this 
year than in the preceding two 
years, although the growth of 
imports from Eastern Europe 
slackened sharply. 

Reflecting both the divergent 
trends in volume growth of 
trade and uneven price changes, 
the export surplus of Western 
countries rose to an estimated 

S4bn. in Januarv-May, compared 
with $2.7bn. and S3.5bu. respec- 
tively for the whole of 1973 and 
1974 when tbe terms of trade 
tended to favour Soviet and East 
European exports of industrial 
raw materials and food products. 

Short-term recessionary fac- 
tors were responsible, the UN 
Economic Commission for 
Europe finds in its annual survey 
of East-West trade, for the down- 
ward trend in imports from 
Eastern Europe and the Soviet 
Union. The ECE cites a 4 per 
cent, fall in gross domestic 
product and demand in tbe first 
part of this year, as well as 
European Community protec- 
tionist measures taken against 
agricultural produce, which have 
since been cased. 

In the other direction. Fast 
European • imports -were 
dominated by long-term factors. 
In an effort to Fulfil current five- 
year plans, a sharp rate of out- 
put growth (6 to 7 per cenL>. 
and especially of industrial out- 
put (S per cenLl was maintained 
throughout 1974 and tbe first part 
of this year. 

The modernisation of domestic 
industries was accelerated and 
improvements were made in con- 


sumer supplies, which' h» 
high Import content Thera* 
also short-term factors, inda 
fluctuating harvests in the If 
with an increased need' 
imported cereals this year 1 

At the same time, increa* 
Western credit and better* 
ties for borrowing in tbe x 
dollar market compensate! 
falls in the earnings • q« > 
European countries. Hmw 
payments problems ■■ 

reportedly increasing. W 
ECE forecasts some restrict 
in the growth of imports i 
Western countries in the m 

ahead. 

Exports and imports of ; 
European countries V 

reported to have risen in v 
terms by 35 and 27 pe r j 
between 1973 and 1974, vdtti 
global trade deficit for'% 
countries increasing to. Si 
The largest increases in the? 
deficit were recorded for Pfl 
and East Germany. wfijW 
Sovie-t Union was the 
country in the area to regisi 
larger trade surplus. 

It is worth noting, hovt 
that in volume terms exports 
Imports increased 14 p«v ft 
showing that a substantial 
of the deficit was attributabl 
price changes. 

- The' planned growth' 1 of * 
turnover for the Eastern - 
this year is some 12 peri 
(perhaps S per cent in 
terms). But as a result of 
price Increases for trade m • - 
members of the Couacfl/ -‘ 
Mutual Economic Assistance? 
growth in the value of their* 
in the first half of ttoySr’ * 
around 23 per cent. 


Swiss sales of chocolate fall 


BY JOHN WICKS 


THE RECESSION has had a 
marked effect on the Swiss 
chocolate industry, according to 
the Swiss Credit Bank. Sales 
volumes are currently 22 per 
cent, below last year’s levels on 
the home market and by 24 per 
cent, abroad, while the distribu- 
tive trades are said to be cautious 
with regard to Christinas order- 
ing. Despite the sharp drop in 
volume sales, turnover is said to 
have been “ more or less 
retained.’* ■ 

Reasons for the drop in con- 
sumption of Swiss chocolate are 
given as reserve in buying by 
domestic customers and a certain 
preference for smaller weight 
units, as well as falling tourist 
levels and the drop in popula- 
tion. On export markets, price 
increases and disadvantageous 
exchange-rate conditions have 
aggravated falling consumption 
because of the recession. 


ZURICH, Nov.'l 


Alcoa deal 


The bank' reports, however, 
that raw material costs, particu- 
larly for sugar, have fallen off on 
the average. In spite of new 
increases in the cocoa price since 
June, certain reductions in the 
previously increased chocolate 
prices were possible on 
September 1. 

According to the European 
headquarters of the Alcoa group 


in Lausanne, the Governs 
of the Dominican Repufihr 
Alcoa Exploration, a aihsa 
of Aluminum Company- 
America (ALCOA), rate 
signed a bauxite ' a green 
which is expected substaaH 
.to increase revenues to-7- 
country. The agreement 
retrospective to April 1,-i 
and^ extends to December^ 

The agreement cover,, vafi 
tax changes, including a ban 
levy calculated at the rate oi 
per cent, for 1974 and 7-fi 
cent for 1975. and 1878^ 
based an the price realised 
ALCOA for primary alumia 
Payment of approximately 36. 
was made by the company 
1974 and 1975. 

The company' will co-opej 
with the Government in studd 
the feasibility of the Gpvenunl , 
establishing an alnmioa refinni,; 
plant in the country, uttifih D 
Dominican bauxite. Domini' 4 
Government and ALCOA ‘ 
ploration officials noted that" ' 
agreement was reached thrm 
bilateral negotiation, and rat 
nises the application of Brig 
can law and principles of .-mj 
national law. . . . , . *j 

Tbe Dominican Republic, t 
rently accounts for less 
per, cent of ALCOA’S •$ 
bauxite requirements. ' 


« . 4 I - *4, 


IN' BRIEF 

£EC-Japan textile 
talks next month 


strengthen the cwqpetft 
ability of Swiss exportenM 
safeguard employment ■ 


EEC Japan will resume N F. nvnnrt curve? ' 
negotiations in Brussels on eXpOn SUncj 

December 5 in a bid to reach a The North of England Revel 
long-term textile agreement merit Council is to organise 
Maur problem is still tile ques- survey of 3,000 companies 4»t| 
tion of reciprocity. area to examine their exp 

jij. £ tv - potential. The survey -w31 : 

ureal! tor Indonesia carried ■ out by unem 
Lloyds- Bank, has granted a £20m. « P** 1 

line of credit to the mdSrnS S£ npowe *i SerTIces 
Ministry of Finance, with ECGD ^ ob creat * on programme, . 
backing, to finance capital goods c * Itr 'i 

contracts ordered in the U.K. by ®WISS paper. expOHSj 


Indonesian Ministries. Contracts Swiss Damir and ciriUw 




Docyrus, •!. l. Bamrora J^xeava- h e r ow a V ear earlier OvefU-iV'-* 
tors and Caterpillar Tractors. deteri5ratedUi« 


rf-i - since the record output .“'dljli t% _ 

L3T3C3S se m i n ar export levels of last year becw 1 

Mr. Gordon Richardson, governor declining consumption's®?/ 
of the Bank of England, is In buDding up, of large curtdnw 
Caracas for the three day st °cks during the oil crisis-. * 
seminar, beginning to-day on Swiss Credit Bank says.^M 
banking and financial services Plants are working short : W 
offered by the City of London, and a further worsening of 
Venezuela is actively seeking to situation is expected f°U 0V ”2fNv' 
diversify its traditional ties in 28 Per cent drop In praJlJSr 
trade and finance with the UJ3. to during the first half of 
include more contact with _ 


Europe. 


Cyprns-Gulf links 

Ml Michael Colocassides, Cypr fcj li;|’ 


Sotks tran chrfnlrc Ml Michael Colocassides, wi« 

3W1SS gap SnnaKS Minister of Commerce- 3 

Swiss foreign trade deficit -fer Industry, is on a tour 
January-October- fell 78.6 - per Gulf countries ■ to - 
cent below a year earlier to exports- to “frlendlyt'.i'AS; fi 
Sw.FrsJ..51ba (£278m.). Exports states. The team includes [j 
declined in value by 6.7 per cent, ment officials and inanufacbB^n 
to Sw.FrsJS7.35bn. (£5.02bn.) and of clothing and footwear. CfP* vj 
imports by 20.7 per cent. Is to export £5m. of cement 
to Sw.FrsJ28.87bn. (£5.29bn.). Syria over the next 12 months. 5. 
Individual October exports w 

exreeded^ imports by SwJrs. Co VI tracts Abroad . 

hollandscke aanne^J 
Moscow car service BetoT‘? a Dutc°h 

A service station for Mercedes, group, and Dredging l®*®' 
BMW and VW cars will he national of Belgium, will 
opened in Moscow thia month as struct a- ,; new port bwini..*^ 
Workshop Number Seven. The entrance channel, for-tha^ 
project marks another step in of Damnum at a cott bfrJjjjo. 
USSR official acceptance of work starts at the begmmJBj 
imported consumer . products. 1976 and will take 38 m0““ 
The station will be built manned Archirodbn, Greece, wul our © 
and run by Russians, .the German 35 sub-contractor a 3 
companies having delivered Protective .dam for whicn H 
special service equipment and value has-been given. - 
having trained the workforce. ATAKA, Tokyo, is to expon* 
Spares have been arranged. - China a 312m. Industrial 
There are 2,000 cars of the three generator capable of prodJj^L 
marques running in Moscow, and 35.000 cubic metres of 
20-25 daily can be serviced. gas hourly. It wfll be-biujj ® - v 
„ . _ Nippon Sanso, Ishikawaj^ 

Swiss export credit Karima Heavy Iudustito^w 

, j. „ . ^ Electric and Sunutomo U re NV r i 

Four leading Swiss banka— Products, for shipment m »**■ 
Union, Swiss Bank Corporation. 1977. 

Swiss Credit and Swiss Voikes- TlC* 

bank have - reduced Interest rates Tnt.FiMAMgm. T ma. puvjiyty 11 

. , “ _ if.. * Sundawi and ha»dn& U.S. .“•SsT 





by i-.per cenL on new medium 

j ■ tr.noiprm exnart >«nwlif. ■nnttsn. ciu raeu« pua.** 


and' long-term export credits to eto- fatm 
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., IA man 
^ ks court 
f keep his 
ime secret 

avid Bell 

WASHINGTON, Nov. IS 
J.S. Court of Appeals in 
igton is to-day considering 

. :ent request by a former 
Icial that his name should 

• rted from the forthcoming 

Intelligence Committee 
dealing with alleged 
nation plots agaist foreign 

anonymous employee 
^successfully yesterday to 
ower court to remove his 
Trom the report, which is 
be published here later 
ek and is eagerly awaited, 
.-rday's Court hearing was 
ted in conditions of strict 

• with sheets of black 
covering the windows of 
:ked courtroom. Among 
evidence the judge was 
a copy of the completed 

which he later said hi 
rratiue form and tells in 
etail a number of alleged 
aation plots.” The Appeal 
agreed to meet imme- 
to-day because printing 
final version of the report 
to start this afternoon, 
rding to Senate committee 
ae former CIA man fears 
may himself be a target 
sassination if the report 
ased with his name in 
idge Gerhard Gesell. in 
lg his request yesterday, 
lat. the u public interest 
outweighs any private 
t" that the man might 
nd he supported the Com- 
5 decision to name the 
veo though many other 
have been deleted. 


Canadian postal 
service has s worst 

strike record’ 


BIT VICTOR MAC WE 


OTTAWA, Nov. 18. 


TOE CANADIAN pubHc service postal strike Is now in its fifth 
has been tat by 45 iUegal stnhes w eeJti Under Parliamentary 
smee 197& ®ore of Procedure members must give 

them in the Po^Office alone, unanimous consent for an emer- 
Treasury Board Rresident Jean gency motion raised under the 
Chretten tabled a report to-day rules. Mr. Broadbent refused to 
m response to questions showing grant that unanimous support. 
Chat the postal seryice*s strike The Speaker. James Jerome, 
record is unique in the public accepted a motion from the Pro- 
sector.. The Post Offices worst gressive Conservatives the 
year for illegal work stoppages official opposition for an emer- 
was. 1973 when there were a gency debate commencing at 8 
dozen. Most were brief, lasting pjn . Members debated the postal 
only a few days. But one per- strike until 3.30 ajn. this morn- 
sisted through January and ing. They urged the Government 
February. The current strike is to either bring in back to woek 
legal, but three others staged legislation or appoint a mediator, 
earlier were not. New Demo- Postmaster General Bryce 
cratic Party leader Ed Broadbent Mackasev rejected both sugges- 
yesterday blocked approval of a tions. He said that the Govern- 
Commons motion calling for a ment is prepared to have a show- 
secret ballot vote among postal down with the postal unions 
workers on -the Government's even if it takes until Baster to 
last contract offer. The Canadian end the strike. 


Venezuela plans to spend 
$1 bn. -on -railway system 


BY JOSEPH MANN 


CARACAS, Nov. 18. 


;isel for 
raguay 

BRASILIA. Nov. IS. 
RESIDENTIAL palace has 
led plans by President 
‘ 5 Geisel to visit neighbour- 
raguay December 3, 4 and 
s invitation of Paraguayan 
•rtt Alfredo Stroessner. 
ii and Paraguay have 
work on the $5bn. Itaipu 
he world's biggest hydro- 
: project, with a planned 
y of 12.6m. kilowatts. 
iaal charges for electricity 
two countries reportedly 
rnpeded the signing of a 
:t for supplying electrical 
to the construction 

official electric companies 
jf Paraguay and Copel of 
s Parana State reportedly 
pplying energy on a pro- 
I basis. 

guayan directors of Itaipu 
d to favour a single price 
•ctriciiy used in the pro- 
mt problems could arise 
ariatinns in the exchange 
f the two countries. 


RAIL TRANSPORT went into an ber of other - countries are 
important position in Vene- already preparing bids for a 
zuela’s development, scheme major stretch of the announced 
to-day when tee Government railway system. , 

revealed plans to spend. 5928m. British Rail: as pari of a con- 
on a national system. sortium. is elaborating estimates 

The National Railroad Plan, for a 620 km link which would 
announced to-day at the 13th lie together the country's iron 
annual Pan American Railroad ore and steel producing Guayana 
Congress being held here; fore- region with an industrial centre 
sees tee construction. of 1,262km in North Central Venezuela, 
of railways between 1976 and The chairman of BR, Mr. 
1980. The new railway lines, Richard Marsh, said earlier this 
which will incorporate the tiny year that tee' line would cost 
173km stretch that now makes several hundred million pounds 
up tbe country's entire railroad and added teat the British bid 
system, are seen as vital in would probably be ready some- 
fulfilling Venezuela’s freight time early in 1976. The success- 
transportation needs over the fulbidderinthisprojectwiU.be 
next few years as - massive required to train Venezuelans 
Government investments in. in- to run and maintain the system, 
dustry and agriculture begin to in addition to carrying out con- 
mature. structioh work ■ and supplying 

England. Canada and a mun- equipment 


Argentina 
moves up 
election 
date 

By Robert Limfiey 

BUENOS AIRES, Nov. 18. 
PRESIDENT Maria Estela 
Peron, with the fuU backing of 
-her Cabinet, has pot a plan to 
move forward tee general 
elections scheduled for earty 
1977 to some time in the last 
quarter of next year. 

No proposed new date for 
the balloting was announced at 
the end of last night's three- 
hoar Cabinet meeting at the 
Presidential villa, daring which 
Ihe plan was approved, bat 
with elections now only about 
a year away, the Government’s 
obvious hope would -be that 
political and other pressures on 
it would be lessened. 

It is, for example, something 
. of an axiom In Argentina that 
with elections Just aronnd tee 
corner, tee danger of a coup 
d'etat is minimal. 

The executive plan to put 
the elections forward is seen 
here, not as a promise, hut as 
a peace offering to tec opposi- 
tion (the plan was first pro- 
posed by Ricardo Balbin, Chief 
of the Radical Party, tee 
country's second political force, 
in September) and to tee 
military- 

1 Renter adds: The' announce- 
ment came amid widespread 
calls for tee resignation of 
Senora Peron, who told Con- 
gress to-day sbe would not 
accept Parliamentary investiga- 
tions of alleged corruption in 
Her Government until jndleial 
investigations were completed. 

It was the first official com- 
ment on the move which has 
been held up by the resigna- 
tion of a Peronist committee 
member, Senor Bernardo Mon- 
tenegro, who said tbe House 
had no right to investigate tee 
executive power. 

AUorpey Gelena Sadi Co Ti- 
rado Massue. who is con dart- 
ing (he judicial Inquiries, 
recently said cornption was 
widespread among high levels 
of tbe Government. 


David Bell visits Fountain Hill, a microcosm of U.S. electoral politics 

and finds voters 

Wary of all comers 


IF THERE IS one. place in 
America where the nation’s poli- 
tical pulse can accurately be 
taken, it is. according to the 

pollsters, the small township of 
Fountain Hill, Pennsylvania. 

The S00 voters in its first ward 
have only got it wrong once in 
the past 60 years when they 
backed Senator Hubert Hum- 
phrey rather than Mr. Richard 
Nixon in the very close 1968 
election Mr. Louis Harris, the 
veteran opinion sampler, believes 
it the best place u> ascertain the 
mood of the nation, and the 
Kennedy staff monitored its 
views continuously throughout 
the 1968 campaign. 

Fountain HiJJ is not much 
larger than a big English village. 
It is a self-governing community 
on the edge of Bethlehem, the? 
headquarters of Bethlehem Steel, 
whose plant lies just outside the 
boundary of tbe township. In 
former Says the steel barons who 
founded the company lived in 
[“Fountain Hill. It was. and still 
is. conveniently upwind of the 
pollution from their plant. 
Their rambling mock-Gothic 
stone bouses have long since 
been turned into funeral homes 
or apartments, but the area has 
not in any sense decayed; Its 
streets are neatly kept and- lined 
with trees, scarcely any black 
faces have disturbed the com- 
munity. Its families have lived 
there long enough to give Foun- 
tain Hill a stability not always 
found elsewhere. 

Tbe town is many of tbe 
things America used to be and 
perhaps wishes it still were, but 
it has not escaped tee problems 
of the 1970s There is a serious; 
if comparatively modest, drug 
problem. Juvenile crime is up 
10 per cent, this year, and there 
have been two murders this year, 
tee first aL Fountain Hill in 30 
years. 

The “Steel.'' as the plant is 
known locally, dominates the 
Fountain Hill economy, despite 
an influx of new industries into 
the surrounding area. As the 
U.S. has slipped into recession, 
Fountain Hill has been in- 


sulated to some extent because the political situation. The un- was first appointed. But as the 
the steel company has still been enthusiastic consensus is that recession has dragged on and 
filling orders placed in more Sen. Humphrey is most likely bitten deeper, Mr. Ford has been 
prosperous times. But the re- to emerge as the next Democratic criticised more and more in 
cession has now caught up with candidate, despite the fact that Fountain Hill, 
the town. Bethlehem Steel lost he is unlikely even to run in To some the Eminence G rise 
money in the third quarter, and the primaries. Even those who behind Mr. Ford still js the 
its executives have just agreed back him think he talks too former President Nixon, but to 
to a 10 per cent, pay cut to help much, and one woman said he most the key to any kind of sun- 
tide tee company over. The steel should quit behaving like tee port is tee economy. As one 
workers, protected to some es- little boy down the street, who retired drug store owner put it 
tent by generous lay off and un- is always handing out candy. “ If Mr. Ford does nut get the 
employment pay, are already Ag yet ^ere jg Urtle j nteres t economy right, he would not 
““*2? f™. SSTEto in an >’ of ti3e myriad other con- have a Chinaman’s chance of 

11 “J'®® 5 a b ^J “LJw ?«haro ten ders for the presidency. Only getting elected" The so-called 
* a n S ^ “*** 3 sharp the name of Sen. Edward Ken- Sunday Night Massacre bas done 

_ hn . 1t thp nedy gets a really warm response Mr. Ford some harm because to 
EEL "Sn.SS; -ihlSt but il « tempered by memories the people of Fountain Hill be 
flSrS * ™ «f Cbappaquidick and the fear seemed a trifle vindictive. They 
itoer^mitential^fssue The fact tk at - llke two of the Kennedy also appear to suxpeet that he 
that the town is unionised and brothers, be might be £mt. Were was not telling tee truth when 
heavily Democratic ° would tavc Sen. Kennedy to run, most people he claimed that there was no 
meant in S tim« tbaT it in Fountain Hill seem to believe rift between Dr. Henry Kissinger 
—3 automatically 0 have sup- ** ™>Eht well end by and Mr. James Scblesinger, ihe 

ported whoever is chosen to run y° t,n £ *°r him. although they sacked Defence Secretary. Mr. 
for the Democrats. Unless tbe have no clear idea why. Perhaps Ford has since conceded teat 

Republicans can null their 11 K because to Fountain Hill relations between the two were 

economic, rabbit out of tee hat. ™ tb *Jl s h diDiculL 

that may very well still be true President before the storm, 
in 1976 Yet it is clear teat meaning Vietnam, trouble in the l\TpCT5ltix T P 
this apparent Democratic pre- cities, civil rights 

eminence conceals a broad range Yet this is a paradoxical Mr. Ronald Reagan tee 
of views which no longer lit into attitude. Fountain Hill distrusts Governor of California appears 
neat party definitions. Loyalties big Government, over-spending, to have almost no support prin- 
have loosened as they have all and welfare. Yet Kennedy is cipally because he once was an 
over the country, and the con recognised as a believer in actor. “There are too many 
cetn now is with individuals Government spending. The show business people Irving lo 
more than issues or parties, town’s steel workers have flirted get in on tee act," one man said 
Fountain Hill no longer votes W ith Wallace whose courage in However Fountain Hill likes 
the straight Democratic ticket the face of his injuries has given hoopla. It is proudest of its 
even in local elections. him a new-founded respecta- band which has won prizes and 

^ _ bility. and he has made a wears full guard uniform, com- 

I Jmmnressed crusade out of his opposition piete with genuine bearskin.-, 
ummim-oovu to Federal spending. When the political razzmatazz 

But more tban tear has Even so. most Wallace sup- gets going next spring, attitudes 

changed in the town Watergate porters would almost certainly may alter swiftly, though no one 

has unquestionably had a deep switch to Senator Kennedy if has much confidence that they 
impact, souring attitudes to the he were running, and if this, will. Indeed a professional 
system. For tbe moment and too. is typical of the rest of the politician visiting the town 
perhaps for the first time in its country the Democratic Party would be able to take home very 
history. Fountain Hill is intensely may put great pressure on him little comfort from anything, 
wary of all politicians, deeply to change his mind and run. Beyond the economy there .ire 
sceptical about their promises, particularly if the Convention no clear issues to seize on, and 
and unimpressed by their fails to find an acceptable candi- there is profound scepticism that 
rhetoric. date in the first few ballots. anyone has a way out of the 

No one can tell how long that Meanwhile, there is little love economic difficulties. Whoever 
wariness will last, but it un- for Mr. Ford even though his gets Fountain Hill's vole, it will 
doubtedly has a good deal to do wholesome, conciliatory ap- probably be a negative one. 
with the cool view that the proach did rekindle a little of That is if anyone actually 
borough is currently taking of the old faith in the job when he bothers to vote 


‘NASA staff took gifts’ 

WASHINGTON, Nov. 18. 
SEVERAL OFFICIALS of the games, were involved, he added 
National Aeronautics and Space Rockwell has a-S6.4m. contract 
Administration ’(NASA) impro- with NASA as prime contractor 
- for the space shuttle programme 

perly accepted gifts from, a lead- __ the reusa bj e spaceship being 

mg U.S. space contractor. Senator designed for flights in the 1980s 
William Proxmire.said today.. . Senator Proxntire. vice-chairman 
At least five NASA employees of tee Joint Committee on 
spent free weekends at a hunt- Defence Production, said both 
ing lodge leased by the cohtrac- his committee and NASA were 
tor, Rockwell International Cfir- investigating the gifts which 
poralion, he said. Other gifts, violated Federal regulations, 
such as free tickets. to, football ; Reuter 


S. suit endangers Canadian jobs 


fAMES SCOTT 

OBS of 2,300 Californians 
i the balance as two major 
annual American com- 
and the Canadian Goveru- 
uranglc over the use in 
i of the name and trade- 
nf UUP uf the companies, 
it. suit launched by White 
idaU-d Industries or Cleve- 
tyiinst Westinghouse Elec- 
Pi rL-burgh Tor breach of 
:i is considered to be a 
aimed indirectly at 
i's foreign investment 
log, Ihe Foreign Invest- 
Reviow Agency (FIRA). 
eouifl wreck the livelihood 
Canadian*: working in tec 
nee division of Wesling- 
Canada. the Canadian suh- 
r or the American cum- 

trouhle hr can when' the 
tlestinghouse company sold 
ncricao appliance division 
hitc Consolidated a few 
s ago. That deal also 
od an arrangement 
by White Consolidated's 
ian subsidiary. WCI Canada 
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would buy the appliance division 
of Wertingb ouse's Canadian 
subsidiary. 

Terms were agreed upon 
between WCI and Westingbouse 
Canada subject to approval by 
the Canadian Government which 
has been taking a closer look in 
the past year at foreign invest- 
ment in Canada. Only if pur- 
chases of Canadian operations by 
a foreign company will be of 
“significant benefit" to Canada 
does the Government permit 
such purchases. The Government 
has never spelled out what it 
means by significant benefit to 
Canada, so it is difficult to deter- 
mine why some purchases arc 
approved and others rejected. 
However, one of the pre- 
requisites of which FJRA bases 
its decisions - is tee desire to 
expand job opportunities for 
Canadians. WCI maintains that 
its purchase of Westinghouse 
Canada's appliance division 
would have provided greater job 
opportunities. 

However, another suitor far 
the Westinghouse Canada divi- 
sion was busy in the wings. 
Canadian-owned GSW Limited, a 
major appliance maker, also 
wanted to make a deal, for a 
little less money. GSW is one 
of the largest companies in the 
Canadian appliance business and 
it feared that a purchase by WCI 
would create undesirable compe- 
tition and possibly 'hurt its 
business, perhaps to the point 
where it might have to lay 


. TORONTO, Nov. IS. 

off some ‘ of its employees. Its 
argument '-was rtrong enough to 
persuade FIRA to reject the 
WCI bid. 

The U.S. suit, therefore, may- 
be viewed as not a confronta- 
tion between r.vo U.S. companies, 
but as a direct challenge by 
UB. company against the 
authority of the Canadian gov 
eminent. As part of the deal 
between the two U.S. companies 
White Consolidated was to have 
the rights to the Westinghouse 
name and trade mark not only 
in the U.S. but also in Canada 
This, of course, would preclude 
GSW from the use of its name 
and trade mark if it purchased 
the Westinghouse. Can ad a appli- 
ance division and thereon hinges 
the root of tee problem. White 
Industries says “no deal" and 
GSW will not buy the division 
without tee use of tee name. 

Industry Minister Donald 
Jamieson, whose department has 
been involved in the negotiations 
between GSW, We&iioghouse and 
White, has steadfastly pursued 
the idea of a GSW purchase, but 
relations between White Con- 
solidated and the U.S. Westing- 
house have steadily deteriorated. 

If WCI is allowed to keep the 
Westinghouse name and trade 
mark, Westinghouse Canada 
would appear to have little 
choice except to liquidate its 
'Canadian operation. 'The ques- 
tion is: would tee Canadian 
government permit this to 
happen? 
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LESS THAN 24 hours after the 
rousing declaration of the 
RamboulUet Summit, uncertainty 
over the strength of the West's 
nascent economic re coven - again 
surfaced at the OECD to-day. 

Differences on paper are not 
large. Whereas the general 
opinion of governments is that 
the 24-nation area, embracing all 
major industralised countries, 
will achieve an average 5 per 
cent, growth in 1976 after a i. 
per cent, drop this year, the 
Organisation's Secretariat ex- 
pects a figure of only 4 per 
cent 

Nonetheless, significant dif- 
ferences for individual countries 
became clear at to-day's opening 
session of .the OECD's Economic 
Policy Committee, comprising 


senior Treasury and Central 
Bank officials. These cast doubt 
on the strength and duration of 
the coming upswing. 

For Germany, in particular, 
the Bonn Government's estimate 
of 5 per cent growth is seriously 
queried. The OECD, doubtful 
over the new buoyancy of export 
orders, feels the figure might 
be only 3 per cent, and favours 
further action to reflate the 
German economy. 

For the U.S. the Secretariat 
has slightly upped its guess to 
between 5.S and 6 per cent 
from 5.4 per cent, for 1976. But 
this is still below the 7 per cent 
figure claimed by the administra- 
tion. which doubtless has next 
year's Presidential election on 
its mind. 


France's performance, estimated 
by the Finance Ministry here at 
4.7 per cent, could be little more 
than 3 per cent For Britain, pre- 
liminary OECD forecasts suggest 
a new decline of 0.2 per cent 
next year after one of 2.3 per 
cent this year. In London the 
Treasury Is still sticking to a 
prediction of 2.4 per cent growth. 
The disagreement however 
academic it seems, is of great 
importance for unemployment 
prospects next year. Even 4 per 
cent, growth, historically respect- 
able, will probably be little more 
than enough to stop unemploy* 
men rising further in 1976. 
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fer b/ a^ l0 5 g pre ?*®« ference that the U.K.'s most 
! in urgent task was to cut unemploy- 


‘Only in rare circumstances’ 


BY NICHOLAS COLCHESTER 


BONN, Nov. 18 


Brandt ‘suicide plan 9 


FORMER West German Chancel- 
lor Willy Brandt considered kill- 
ing himself during the spy 
scandal that led to bis downfall 
last year, according to a new 
biography. “If I had had a 
shooting iron with me then I 
would have made an end to it,” 
be was quoted as saying of one 
period a few days before he 
resigned on May 6. 

Herr Brandt was in a mood of 
deep despair as the implications 
of the arrest of a top aide 
accused of being an East German 


WASHINGTON. Nov. 18. 

spy grew clearer and as reports 
spread of love affairs involving 
the Chancellor. 

The biography, The Other 
German: Willy Brandt's Life and 
Times, by New York Times 
correspondent David Binder — 
tells how the aide, Guenter 
Guillaume, was given access to 
State secrets even after be was 
suspected of espionage. 
Guillaume has been on trial in 
Duesseldorf since June 24 
accused of high treason. He 
faces life imprisonment if 
convicted. 


On the other hand, prospects 
for the exchange rate agreemeot 
between France and America are 
being cautiously assessed as quite 
good here. Although various 
understandings between the two 
countries have come and gone in 
the past two years, it is felt that 
the memorandum signed by 
Finance Ministers of the two 
countries at the economic summit 
will lead to more orderly market 
conditions. 
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on a plan of . common action _ , ... . . . economic summit. census at namuuuim-i nan ueeu me summit, wmen nc saidl 

emerged. However It was agreed Mr. Denzil Davies, Minister of _ ... w , , that the industrialised countries split the unity of the Niae. «i 

to report the ritcome to next State at the British Treasury, Speaking on West German tele- had a i rea dy taken sufficient not have come about if M 

month's EEC summit in Rome emphasised that the protection vision directly afier the meeting, action in this respect After the " had in recent years mad- 

and to hold * further Joint con- of vital industries must be the Chancellor suggested that all Chancellor had reported on the progress in the direction^)'' 

ference in the spring allowed in the face of dump- government leaders were “mucb summit to bis Cabinet this morn- economic and monetary 

The only strong challenge to ing or severe competition, clearer over the course of the ing, the West -German Govern- He said it made the task of E • 

the defence of import controls “Threatened firms cannot be dialogue” that would shortly ment spokesman reported that harmonisation all the nr i 

came from the Danish Economic allowed to go to the wall” he take place in Paris between oil “not a single critical word” had urgent. l 

Minister, Mr. Per Haekkerup. declared. Britain's priority task countries, developing cou a tries been uttered at Rambouillet The Foreign Minister, mi 

who 'bluntly said that the pre- was to strengthen the industrial and the industrialised countries, about West Germany's economic ing last night in Co. Linen 

sent was no time for protec- base and this, plus high public Clearer, too, he claimed, were the policy. hit out at the summit's discuss 

tionism -and recalled the row borrowing, prevented it from participants ideas for the IMF Giles Merritt reports from Bel- of economic, monetary and trf 

within Efta in 1964, when taking normal reflationary action, conference at the beginning of fast* Ireland's Foreign Minister, Issues, because these were - 

Britain imposed a 15 per cent, he said. next year where “monetary re- Dr. Garret FitzGerald, has exclusive Community con. 

import surcharge which was Mr. Len Murray, TUC general- form uill be discussed for the roundly criticised the Ram- ence.” 

later reduced to 10 per cent. secretary, attacked the Commis- • • •• ■ 

Dr. Hans Frideriehs. the Ger- sion for continuing to rely on the - • - — 

man Economy Minister, also in- market economy when it should, 
dicated some unhappiness at the he said, be pressing for more 
prospect of U.K. import controls, intervention in industry and 
though not in the same hostile direction of investment to create 
terms as his Danish colleague, jobs. 


According to the French, daily 
consultation will begin between 
the U.S., the French and German 
central banks, to be widened 
subsequently to other “snake” 
members. Top European officials 
feel that the burden of interven- 
tion. hitherto three to one in 
favour of the Europeans, could 
be spread more fairly, perhaps to 
two to one or even three to two. 
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Italian President to sign 
trade pact with Russia 


BY DOMINICK J. COYLE 


ROME, Nov. IS. 
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PRESIDENT Giovanni Leone 
flew to Moscow to-day for what 
Italian officials describe as a low- 
key routine visit, but one which 
the Soviet Union appears 
anxious to play up as an impor- 
tant meeting devoted to bilateral 
political questions. 

The President, who is accom- 
panied by Sig. Mariano Rumor, 
the Foreign Minister, is to have 
talks .with, the Soviet President, 
Mr. Nikolai Podgorny and with 
Mr. Alexei Kosygin, the Prime 
Minister, but it Is being empha- 
sised here that no major new 
agreements are to be expected. 

The visit will, however, be the 
occasion for the formal signing 
of a five-year agreement covering 
economic co-operation between 
the two countries and a number 
of major Italian State sector 
companies are currently in nego- 
tlation for new projects in the 
USSR, helped by a recent Italian 
agreement to extend Moscow a 
3900m. credit line. 

• Italy generally has an un- 
favourable balance in Its 
bilateral trade with the Soviet 
Union — worth a total of some 
L.928tra. last year — but a surplus 


of just short of L.lOObn. has 
emerged in the first half of 1975, 
thanks largely to a virtual doub- 
ling of Italian exports and no 
significant rise in imports from 
the USSR. 

President Leone has been 
petitioned by a number of Chris- 
tian Democratic deputies here to 
request the Soviet authorities to 
permit Mr. Andre Sakharov, the 
Russian scientist, to leave the 
country in order to collect per- 
sonally his Nobel Peace Prize, 
but Italian sources indicate that 
this matter Hill be touched on 
only indirectly in the context of 
exchanges on the implementation 
of the provisons of the Helsinki 
agreement 

Our Moscow correspondent 
adds: In announcing Sig- Leone's 
arrival, Soviet newspapers hailed 
recent development of Soviet- 
Italian trade relations. The 
daily Sotsialisticheskaya In- 
du stria said regular Moscow- 
Rome contacts had produced a 
“salutory effect" on bilateral 
ties. 

Italy currently i s the Soviet 
Union's fourth largest Western 
trade partner. 
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We have to admit that we’re proud of 


having the fast^sttrains in Europe. But don’t 
think that iustpeca use we’ve run trains at over 
200 km/h tnafspeed has eone to our head - 


200 km/h tnatspeed has gone to our head - 
there are other factors we consider iust as 


listed under i 



THE COMMON MARKET TELEPHONE DIRECTORY-leads to Eurobusiness 


High poll turnout in Italy 


there are otherfactors we consider just as 
important / 

For instance, a ride on one of our luxury 
Trans Euro^ Expresses is an experience worth 
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car? 
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BY ANTHONY ROBINSON 


Rome, Nov. 18. 
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RESULTS from partial local 
elections, which have just taken 
place, some five months after the 
nationwide local and regional 
elections of June 15, indicate 
that the Communist Party has 
declined .marginally from its 
high point, that the decline in 
the Christian Democrat Party's 
fortunes has slowed and that the 
Socialist Party has gained fur- 
ther support. . 


Too much should not be read 
into a partial election of this 
kind, which involved the renewal 
of communal administrations in 
about 120 communes, which rep- 
resent only about 1 per cent of 
the Italian electorate. Never- 
theless, the high 86 per cent poll 
turnout and the random geo- 
graphical spread throughout the 
country does at least provide a 
wider sample than that covered 
in any opinion poll. 
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modern process [engineering. It has detailed 
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problems, integrated into a clear overall planning concept: 

this is Luigi's strong point 


the plants are 
built by Lurgi 



Surface Coating 
Non-ferrous Meluliurgyl 


f* ? b 1 


IT? * 

E* 


Petrochemistry 


%■ 




/: 



\ 










Jl Por t 


■he Financial Times Wednesday November 19 1975 


[ EUROPEAN M:\VS 




Wgery for Franco CYPRUS economy 

iied out ; pm The Greeks resume business 

indidate returns 


11 

5 *• . . . >1 

,U! inK,J 


SOGER MATTHEWS 
32 doctors attending 
1 Franco were fighting 
mounting odds to-day In 
ttempts to stem a fresh 

■ 1 haemorrhage, having 
ltly ruled out a fourth 
ya because - of the weak- 
f the Spanish leader’s 
. ♦ tnd his falling tempera' 
MQMTbey described his condi- 
M G'r “critical" 

’while. Sr. Manuel Fraga 
iarne arrived in Madrid 
ernoon, having completed 
. -year term us Ambassador 
Ion. and went directly to 
ospital where General 
is being treated. Sr. 
is one of the men most 
mentioned as a possible 
Minister under the future 
of Prince Juan Carl os, 

. b there is a strong body 
lion which believes that 
ambitions must be 
usly resisted, 
iver, the presence of Sr. 
a former Information 


MADRID, Nov. IS. 
Minister, will, inject new life into 
the domestic political scene, and 
it is unlikely that be will waste 
much time in making his 
presence felt. It is expected that 
during tiie next few days he may 
be able to put his views to Prince 
Juan Carlos. 

The Stock Exchange again 
reacted favourably • to the 
approaching change of regime, 
rising a further L74 per cent, to 
maintain the strong upward 
trend of the past fortnight. 
Brokers reported that buying 
sentiment was based almost 
'exclusively on political factors. 

Spain’s many illegal political 
parties are meanwhile moving 
closer to agreement on 3 
“National Day of Struggle” to 
oppose the takeover by Juan 
Carlos. Left-wing sources said 
to-day that the principal alliances 
in Madrid, Barcelona and the 
Basque country want to cadi a 
general strike before December 
15, the only doubt being the 
attitude of- the Communist Party. 




jrtuguese crisis talks 
Jay Cabinet meeting 

PAUL ELLMAN ' LISBON, Nov. IS. 

'GUESE President Nevertheless, he stressed that 

'■co da Costa Gomes con- 8-ny solution 1 to -the present 
- here to-day with political .“ necessarily BMB. touch 

titarpr leaders in a bid to political ant i military structures, 
" solution to the crisis by the unity ofall revolutionary 

has paralysed the forces and the recomposition of 
. government the Armed Forces .Movement as 

^'feLTSf SSTS 

r * Minister, Admiral Jose stake «» government- than 

* a de Azevedo, and his col- one Ministerial portfolio they 

t were expected to debate currently hold. . , 

- jfcospects of bolding their 3Tiey are also thought to be 
jho visional government to- c alli ng for the return of .General 
v " following the Communist- Vasco GoncaWes, the former 

b iiti nSG oi against k over the past Communist-backed Prime Mims- 
M-- ; - ter, to the Revolutionary Coun- 

. jjflHE&Shef signs of the condi- ril of the AFM. • 

- -j yhf. Communists have set The possibility of. a return by 
• .l-®V£^^n« off thedr latest cam- Gen. Goncalves, from tiie politi- 
(Ot'emerged to-day as mem- cal wilderness is helieved'tb have 
H%V'- Tit of the Constituent been one of the principal topics 
Sfyfbly. who had been meet- discussed at a 'surprise meeting 
3 Oporto until- yesterday, earlier totiay between General 
ifi'Eii in Lisbon for the first Otelo Saraiva de Carvalhd, com- 
- Jm. since they were held mander of the internal secnrity 
~ * by building workers force, Gopcon, who is. currently 
:• f.. '>ek. Dr. Octavio Pato, who basking in the approval of the 

tMV irded by many here as a Communnst Party, and members 
^ ^ p \ e successor to Dr. Alvaro of the .** Group of Nine "-officers 
'VjvfjMb l as the Communist who masterminded the campaign 
' ■*. told the Deputies the which stripped. Gen. Gonsalves 

• , -f £%yras not seeking a forcible of both his political and military 
\ of power. positions last September. . *•* . 
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ON THE SURFACE the good 
old days almost seem to have 
returned to Southern Cyprus. 
There is hustle and bustle in 
the streets of Nicosia and other 
towns, cafes and restaurants are 
crowded in . the evenings, food- 
stuffs and other commodities are 
plentiful in the market. And with, 
the new academic year started, 
schools only a stone’s throw 
from Turkish . army 1 lines have 
resumed classes. Carefree blue- 
ana-white uniformed boys and 
girls have almost become accus- 
tomed to 1 the machine-gun posts 
nearby. 

But appearances are deceptive. 
More than a third of the Greek 
Cypriot population are refugees 
and have to rely on relief for 
subsistence; unemployment, 
which before the war was below 
2 per cent, now exceeds 25 per 
cent.; and although the fear of 
a new Turfasb offensive has 
receded in most people’s minds, 
the prospects for the future 
remain uncertain, not to say 
gloomy. 

In refugee camps on the out- 
skirts of Nicosia, old men in 
black breeches sit outside their 
tents, staring endlessly at the 
picturesque villages on the 
slopes of the Kyrenia mountain 
range in the north, trying in vain 
to make out their former homes 
and farms, now under Turkish 
occupation Others wander aim- 
lessly in the streets of the capita] 
or gather in groups in coffee 
shops, listening to the radio, 
reading the newspapers, and 


always asking: "When are we 
going back to our villages ? " 

Many others have, in a way, 
accepted the new situation. 
People who lost vast resources 
in the north are re-starting from 
scratch. Rich businessmen, 
landowners or hoteliers - from 
Famagusta and Kyrenia who fled 
south at the time of the Turkish- 
invasion, are planning new 
enterprises in the south; fanners 
who abandoned their fields, 
animals and tractors in the 
north are being helped by the 
Government to start new crops 
and farms in the south; others, 
less ambitious, have opened 
scores of small restaurants and 
kebab stalls “just to keep busy 
until we return to our homes." 

The government of President 
Makarios has launched an 
“ emergency economic action 
plan ” (a revision of the ill-fated 
Second Five Year Development 
Programme) and the signs are 
that the 500,000 Greek Cypriots 
are getting back on their feet. 

The plan provides foi gross 
fixed capital investment of the 
order of £C110m. (about £13Sm ), 
at current prices, by the end .of 
1976. Finance Minister Mr. 
Andreas Patsalldes says that 
only about balf of this amount 
will be provided by the govern- 
ment The rest, it Is hoped, will 
come from the private sector 
“with the active encouragement 
and assistance of the Govern- 
ment” Many of the projects 
planned are labour intensive to 
help absorb some 30.000 of the 
estimated 50,000 unemployed. 


The plan also reflects “the 
more active participation of the 
public sector in the economic 
process, and the expansion of the 
role of the state beyond tradi- 
tional limits.” The private 
sector is reluctant to face— .with- 
out Government help — the great 

TURKEY has renewed its 
invitation to Greece to open 
direct negotiations to resolve 
the disputed jurisdiction of the 
Aegean Sea continental shelf, 
a Turkish Foreign Ministry 
source told Our Ankara Corre- 
spondent yesterday. 

business risks stemming from 
the political uncertainties. 

As a result, the Government Is 
actively involved in the major 
venture under study. A glass 
bottle 1 factory is to be set up, 
involving £Clm. investment, and 
the Development Bank is joining 
wine and soft drinks manufac- 
turers in the undertaking. 
Tenders have been invited for 
an engineering study to launch 
a £400,000 salt processing plant, 
near, the Larnaca Salt Lake, and 
the Government may decide to 
set up a company to run it . 

The Government also proposes 
to participate in the share 
capital . of a new industry to 
manufacture asbestos-cement 
pipes. The factory Is expected 
to cost £700,000. Other projects 
planned include a paper factory 
and a fertiliser plant A number 
of local and foreign interests 
have shown interest in the con- 
struction of a ship repair yard 


at Limassol, and the Govern- 
ment has secured, through the 
UN, the services of an expert to 
assist it in making a decision on 
the project. 

Greeks are good businessmen; 
they also have industrial skills. 
Despite the tremendous 

In a note banded to Greek 
Ambassador Dimitri Cosma- 
dopoulos, Turkey said that 
“ only through negotiations 
will the two parties find an 
opportunity to reach a com- 
promise and harmonise their 
differing views.** 

resources they abandoned in the 
north (estimated at over £2.5bn.) 
industry in the south was operat- 
ing albeit at a reduced 

level, barely a year after the 
Turkish invasion. They have 
not teen able to revive the 
tourist industry ' which was 
thriving before the war. Tourism, 
once an important foreign 
exchange earner, has come to a 
virtual standstill, but the 
Government Is introducing new 
loan financing schemes and 
taking other measures to help 
interested entrepreneurs con- 
struct new hotels in southern 
coastal areas, and also planning 
the development of beaches in 
the south, now that it has lost 
control of the rich seaside 
resorts around Kyrenia and 
Famagusta. 

The Government believes that 
Cyprus possesses considerable 
advantages as a centre for manu- 
facturing goods destined for 


exports to the Mediterranean 
region. Mr. Patsalides says that 
the re-opening of the Suez Canal 
presents a great opportunity. 
The island's location, its rela- 
tively low labour costs, and a 
well-trained labour force, now 
idle, are positive factors. So the 
Ministry of Finance has intro- 
duced tax and other incentives to 
attract foreign investors. The 
purpose Is to promote the estab- 
lishment of industries such as 
clothing, footwear, leather goods, 
assembly units, and plants to 
process semi-finished goods. 
Among other incentives, there is 
tax exemption for a period of 
five years for exports of locally 
made products. 

In a bid to boost exports, free 
trade zones are being planned 
at .Larnaca and Limassol; more 
industrial estates are being estab- 
lished to replace those lost in 
the north; an export credit 
guarantee scheme has been 
introduced (with the Govern- 
ment providing to exporters 
cover of up to 90 per cent of 
the value of exports, against 
certain risks); and a campaign 
overseas is being launched, 
mainly oriented to “friendly” 
Arab countries. 

Mr. Patsaiides expects that 
with these measures, the external 
payments deficit will be limited 
to £C10ra. and £C17m. In 1975 
and 1976 respectively. These 
amounts do not worry him. In 
view of the healthy foreign 
currency reserves situation. It 
should be noted in this connec- 
tion that although exports have 


declined by 20 per cent, imports 
have dropped even more drastic- 
ally (by more than 45 per cent.), 
so that the trade deficit has 
narrowed by about 60 per cent, 
Austerity measures have been 
enforced, with a discouragement 
of luxuiy imports and the im- 
position of a special tax on 
incomes (ranging from 10-25 per 
cent.) to ensure “a more equit- 
able distribution of the economic 
burdens.” 

The main expenditure items in 
the “emergency plan” are as 
follows: agricultural and rural 
development £C1S.5 di., industry, 
trade and tourism £CS.3m., budd- 
ing and town planning £C12.3m, 
roads, ports, airports £C5.9m., 
and social and other services 
£C6m. 

One priority scheme in the 
“ building '* sector already under 
way is the construction of 4,000 
houses at a costa of £fim. t to 
meet the urgent needs of 
refugees and improve their living 
conditions. 

There are signs that despite 
the continuing crisis, Cyprus is 
again attracting foreign busi- 
ness interest Hitachi of Japan 
has concluded an agreement 
with Hellenic Mining of Cyprus 
for the establishment of a factory 
to manufacture telephone 
exchanges; the Soviet Union has 
signed u ten-year ** economic and 
technical cooperation agree- 
ment" with Cyprus to provide 
credit and technical assistance 
for a number of industrial and 
agricultural projects; and a 
Canadian company is interested 
in mineral exploration. 
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fi ff REPUBLIC OF SAN MARITAS. Nov. IS. 

COALITION Government or more, the Christian Democrats 
n Marino, possibly the and Socialists will reform the 
. ; oldest and smallest coalition. They, also ruled out 
ic. crumbled in the serene the possibility.' of a Left-wing 
r to-day. Government tike the one toppled 

, pale green and white by the bloodless, “civil war” 
inique.s of rival parties in 1957. when the then, ruling 
to public bulletin boards Communists and opposing 
led the crisis to the 19,621 Christian Democrats took up 
iants of this mountain top arms and Italy threatened a 
late, inland from the blockade unless the Communists 
ic. near Rimini surrendered power. They did— 

three Socialist Ministers Jj a *s l at * r : .... 

* 10-m ember Cabinet re - The dissolving coalition began 
last week, accusing their m February 1973 when the 
Christian Democratic col- Christian Democrats ended a 17- 
s of immobility, am- year alliance with the Social 
indifference and lack of Democrats and formed a coali- 
-'- >81100 lion with the Socialists, whose 

Christian Democrats met leader. Sig. Remy Giacomini, 
/era! hours on Sunday and said yesterday worked until a 
nously proclaimed , the year ago: “The Christian Demo- 
ions rubbish, counter- crats, after having co-operated 
ing the Socialists with well, suddenly did an about-face 
tions that they are simply and applied the brakes- They 
ed because they had been have many internal differences 
; to gain control of dispen- and have not kept up with the 
:onstruction planning per- times. Their policies do not 
n a ripe patronace plum, reflect a majority . viewpoint. 
crisis officially begins at Srg. Giacomini. who is Budget 
— to-morrow, when the 60- and Finance Minister, said: “We 
. er Grand and General have not created the crisis and 
il (Parliament) ronvenes the way out of it may be very 
»pt the Socialist resigna- long if the Christian Democrats 
and tell the Christian cannot overcome their general 
crats to find a new partner. Immobility." 
tical leaders have left little More than 2m. tourists have 
that. although the visited San Marino this year, 
ng-up might lake a month UPI - 


“I got left in Birmingham 
lastweek?’ . 


At Avis, we have a range of cars larger 
than most. 

Few are more than nine months old. 

All are checked 43 ways before you can 
take them away 

Once you’ve got your car, you needn’t 
bother to return it if you don’t wish to. 

\ Because at Avis we have a one-way rental 
service. 

\bu rent a car at one office, then leave 
it at the one nearest your destination. 

And as there are over 70 offices dotted 
around the U,K.,you shouldn’t have to go 
too far out ofyour way 

Few other car rental companies are 
offering you this service. 

Or, indeed, the following: 

Wfe take 22 different credit cards. 

And, if you live "and rent in the U.K., we’re 
the only one that gives you Green Shield 
stamps. 

Our staffare friendly helpful and 
they smile. 

And thatk a fact that makes people come 
back to Avis. 

With or without a car. 






on occasions. 


Inn on the Park has outstanding facilities for special 
asions. Choose from a selection of impressive 
iqueting suites, each with its own distinctive character. 
The food is superb. The service impeccable. 

When you want the relaxed sophistication or a 
.utifiiL internationally renowned hotel. Inn on the i^anc 

Write foroS^bauqueting brochure for full details. 

ifjt Mr. Alexander, BanquetfngMana^r. , - n «nAiAZ. 

ii m Inn on the Park. Hamflioa Flace; ^ LaneLon*m 
SJS* Telephone: 01-499 QSSS. ..... 


Avis.^ 

We rent Chrysler and other fine cars. 


TO RESERVE A CM C^YbURiRAVHJlGBmK fORBTW.OmCE. N MAJOR Cira 
BRISTOL 292123 CARD2T42H1 EDINBURGH 3376363 GLASGOttTZZl 2827 LEEDS 30864 LIVERPOOL 700 4737 MANCHESTER 2366716 NEWCASTLE 25233 SOUTHAMPTON 2676Z 
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U.S. concern at Soviet’s Angola build-up 


BY DAYK) BELL 

THE U.S. is Matching the build- 
up Of Soviet arms in Angola with 
increasing cnncero--But the State 
Department will not comment on 
reports here that the U.S. is 
already giving aid to Mr. Holden 
Roberto and the FNLA, nor on 
suggestions that arms earmarked 
for Zaire are being passed to the 
FNLA by the Zaireans with tacit 
approval from Washington. 

Privately, however, officials 
talk of the danger of a 
“ formidable Soviet bridgehead 
on the continent ” if Soviet 
influence with the MPLA should 
further increase and if the 
MPLA should succeed in winning 
control of the whole country. 
They are particularly concerned 
by the power that the MPLA 
might then have to cur vital 
Zambinn and Zairean links with 

the sea. But they are also 
worried about the future of the 
extensive Gulf Oil installations 


in Cabinda and about the wider 
implications of the whole ccm- 
flict for the future of southern 
Africa. 

Unofficial estimates, based on 
intelligence reports, suggest that 
there are between 1,500 and 3.00(1 
Cuban infantrymen in Angola 
and Lhat the MPLA has been 
supplied by nearly 200 armoured 
troop carriers, about 50 tanks 
and a large number of mobile 
rocket launchers. 

According to these sources, 
there is also evidence that 
Soviet technicians based - in 
Congo Brazzaville are helping 
with the maintenance of this 
equipment. But officials in 
Washington have no evidence 
that there are MiG fighters in 
Congo Brazzaville. 

For its part, the U.S. Govern- 
ment has . recently asked 
Congress to approve a S57m. aid 
package to Zaire. This has not 


yet been approved and has run 
into opposition in the Senate 
on the grounds that part of this 
raonev may. in fact, be secret 
aid for Mr. Holden Roberto. The 
U.S. has been giving military 
and other assistance to Zaire 
for some time and the FNLA has 
its base camp inside'Zaire. There 
are unconfirmed reports that 
Chinese instructors at the 
camp are training FNLA troops 
in the use of American weapons. 

It is not clear how much aid the 
U.S. may he giving to the FNLA, 
either directly or indirectly. Dr. 
Kissinger testified in secret 
before a Senate committee last 
week in an effort to win support 
for the aid package and to tell 
Senators about the Angola 

situation. 

But senate sources think it 
most unlikely that the package 
will be refused, partly because 
of fears foal Angola might 
develop into another Congo. 


The lade of Congressional 
support need not matter, 
as the . Administration has 
enough money is hand under 
existing appropriations to pay 
For this amount of aid to Zaire. 
But if it goes ahead with the 
package, it is aware that it may 
ran - into serious trouble later 
when it requests aid for other 
purposes. 

At a Press conference in Pitts- 
burgh last week the Secretary 
of State noted that the U.S. 
would “participate in any move 
that keeps outside powers out 
of Angola.*’ Apart from State 
Department concern that an 
MPLA vicbwy might give the 
Soviet. Union the chance to 
establish naval bases in Angola, 
the Administration is also 
anxious to dissuade Zaire from 
annexing Cabinda and the Gulf 
Oil installations there- Sugges- 
tions have been made that Zaire 
might take advantage of the 


WASHINGTON. Nor. ML 

current situation to fnsier 
Cabinda's own secessionist move- 
ment. 

Reuter reports from Lisbon 
that the • MPLA is to arm 
civilians as part of a plan to 
defend the areas of Angola 
under its control, according to 
the Oporto daily newspaper 
Joraal de Noticias in a report 
from Luanda. 

The paper quoted a broadcast 
on the MFLA-controIled Angolan 
State Radio last night which 
said: “Every Angolan will have 
his weapon" under a “popular 
defence scheme” to be intro- 
duced throughout MPLA-heid 
parts of the country. 

The Lisbon daily newspaper 
Diario de Noticias reported from 
Luanda that the government of 
the People's Republic of 
Angola had decided to halve the 
salaries of ail its members in 
an austerity drive. 

Editorial comment. Page 16 


Dr. Muller denies s : Africa^ / ' < 

military involvement <on 

border 


Mrs. Gandhi tests reactions to 
her Supreme Court victory 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


XR. D. K. BAROOAH. President 
of India's Ruling Congress Party, 
said yesterday that Mrs. Indira 
Gandbi. the country’s Prime 
Minister, was waiting to see the 
reaction to her Supreme Court 
victory in the country before 
deciding whether it was safe to 
lift the Slate of Emergency. The 
Congress chief also hinted that 
India's lenders are having discus- 
sions about whether they can 
hold a general election with the 
Emergency si ill in force. 

Sonic commentators had 
expected the Emergency to he 
lifted immediately Mrs. Gandhi 
had won her Supreme Court 
victory with the removcl of her 
convictions for corrupt electoral 
practices. But Br. Barooah told 
me in London: “Things seem to 
have settled down, but let’s see. 
India is a large country and we 
would like to watch and see what 
is happening in the country si do. ’’ 

tin the quest inn of the general 
election, which would normally 
he due early next year. Mr. 
Barooah. said: “There is nothing 
in the law which says that you 
can't bold a general election 
during an Emergency — but 


wbe there it is a proper thing to 
do is a different matter." 

The Congress chief, who is one 
of a handful of powerful advisers 
surrounding Mrs. Gandhi, is in 
London to try to foster friend- 
ship between Britain and India. 
He could not give firm answers 
to questions on the future of the 
Emergency or possible new 
amendments to the Constitution, 
but hinted that there were n«w 
constitutional changes to come. 

He was critical of the Press 
and of'" vested interests” which 
could frustrate the Government's 
best-laid plans. In a speech at 
the week-end Mr. Barooah' gave 
a clue to the Government's plans: 
“In Mrs. Gandhi's vision the 
gifts of liberty and the gains of 
democracy and modernism are 
as nought, or illusory- without 
the manifest substance of 
economic prosperity and the 
well-being nf the masses nf the 
people. This cannot be achieved 
without meeting resolute opposi- 
tion from the vested interests 
which have gained considerable 
supremacy through the. latitude 
which a liberal democracy and 
comparative laissez-faire has 
given them." 

Mr. Barooah replied tn British 


Eggs, meat pies thrown 
at Australia’s Premier 


BY DAYID BUCHAN 

THE SOUTH African Foreign 
Minister Dr. Hilgard Muller, in a 
talk yesterday tn the Royal 
Institute of international Affaire 
in London, roundly dismissed as 
“ speculation " reports that 
Somh African men and equip- 
ment were operating deep inside 
Angola in support of the joint 
FNLA and Unita forces- 

Claiming that South Africa 
had “ nothing to hide.” Mr- 
Muller denied that the recent 
censorship of military reports of 
the Ahgolan war in the South 
African Press was designed to 
cloak the involvement of regular 
South African troops. There 
had, he said, been “pressure" 
on journalists (some of them 
South African) in the MPLA 
held Angolan capital. Luanda, 

and hinted thai therefore the 

reports from Luanda wen? 
unreliable, and censorship was to 
avoid “upsetting people.’ - 

But he admitted that South 
African troops were juSt inside 
Angola to protect the Cunene 


hydroelectric project, built with 
South African money tu provide 
power to both Angola and South 
West Africa (Namibia). 

This had been agreed with the 
Portuguese, who wore to have 
replaced the South African force. 
But as Portugal had now totally 
withdrawn from Angola, that was 
no longer possible. 

He claimed that the Panhard 
armoured cars (which South 
Africa builds under licence to a 
French design), that have heen 
seen as far north as 425 miles 
from the Angolan-Xamiblan 
border, had probably come from 
French .sources. .. 

Dr. Muller conceded that 
South African .aircraft had 
ferried refugees out of Luanda, 
but he claimed no knowledge of 
any South African C-130 military 
"aircraft flying into Angola since 
independence- His denials yester- 
day did not rule nut the involve- 
ment of South African mercen- 
aries. 


By Graham Hatton 

JOHANNESBURG. Nov. 

THREE South African so 
were killed last Week by for 
the South West Africa Pi 
Organisation <SW,A£0), & 
headquarters announced it 
toria to-day. The annauno 
said the action took pbee u 
border” and that “the attai 
were driven off. taking they 
and wounded with. them. ( 
three South African sq 
killed one was an nfficer-jb 
a mine and two were, hr 
killed in an ensuing skirini 
To-day’s announcement 1 

the number of deaUu a 

horder announced by the ft . 1 \ ■ 
Force this month tn eight JlVj’i * 
officers and a corporal cWK* 
a light aircraft accident. * 
one private was killed ■■ 

mortar bomb. ji‘W 




Rhodesia ‘settlement’ denied 


criticism of India’s Emergency 
by saying that the British 
Government “ understood ” 

India's problems. In India, there 
were five non-Congress Govern- 
ments in the various states and 
these had bp*?n left untouched; 
in Britain, the one Independent 
Government — in Northern Ire-j 
land — had been stripped of its ! 
powers. 

Mr. Soin Senegal, special] 
adviser to Mr. Barooah. said that 
the number of political arrests 
under the Emergency had been 
exaggerated. There had heen. 
“ between S00 and 900 political 
arrests”; the rest had been of 
people like smugglers. And the 
masses of the people of India, 
said Mr. Barooah, “ have 
accepted the Emergency." 

The Congress chieF denied That 
India had been involved in any 
of The enups or roup attempts 
in Bangladesh, hut said that 
India was concerned ahnut the 
unsettled situation in Lhat conn- 1 
try. “We want law and order! 
to he maintained in Bangladesh J 
and we warn the people to navej 
enough to eat — otherwise there 
will he migration. But bow 
Bangladesh does that is its busi- 
ness," he told me. 


CARETAKER PRIME MINISTER 
Mr. Malcolm Fraser was pelted 
with eggs and meat pies in Dar- 
win today as Australia’s election 
campaign took on a boisterous 
tone. 

None of the missiles hurled 
by Labor supporters hit the 
leader of the caretaker Liberai- 
CountTv party coalition but 
election rally observers reported 
several near misses 

Mr. Fraser had flnwn to 
Darwin for a crowded schedule 
in the tropical city flattened last 
Christmas by a cyclone that left 
50 people dead. 

The Prime Minister’s election 
address included a promise that 
Australia's Northern territory 
would get Statehood within five 
years if his caretaker govern- 
ment is returned to office in the 
December 13 elections 

Although government sup- 


SYDNEY. Nor. 18 

porters among the crowd of 1.500 
outnumbered the Labor demon- 
strators at the rally, it proved 
the noisiest and fiercest in the 
election campaign so far. 

Hie usually placid Mr. Fraser 
was visibly angered by chanting 
Labor demonstrators demanding: 
“We want Gough.” 

“ If it’s Gough you want, take 
him out to sea and dump him.” 
he retorted. He claimed that 
Communist party supporters 
were responsible for the dis- 
order. 

Mr. Fraser's crowded schedule 
in Darwin included a tour of the 
devastated city, sharing drinks 
with workers and giving tele- 
vision 'and Press interviews. 

By contrast in Sydney. Mr. 
Whitiam’s electioneering was a 
relaxed affair — a small picnic 
rally at a city beach. 

Reuter 


Leftists split from Karami 



The magnificent new 32-story 
Paris-Sheraton is perfectly located 
near Gare Montparnasse, convenient 
to the city's newest commercial 
centers and the lively night life of the 
famous Left Bank. 


JL***"' 



The marvelous Sheraton-Munich has a tr “ 
year-round indoor pool, a sauna, great 
restaurants, nightly entertainment in the 
discotheque and a great location 
between the International Airport and 
downtown. 




NOW OPEN. The new Estanbul-Sheraton is in 
Taksim Park, right in the heart of this exciting 
city . . . with fine restaurants, a night club, and 
glorious views of the Bosphorous, 

Marmara, and the Golden Horn. 
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MOW OPEN. At the airport the 
Frankfurt-Sheraton is connected to the main 
terminal building, only minutes by high-speed 
train to the city center. And there’s a 
discotheque with entertainment and an 
indoor heated pool. 



The beautiful Sheraton-Stockholm has a 
convenient center city location, overlooking 
Lake Malaren and The Old Town . . . with extra 
large guest rooms decorated in the finest 
Scandinavian style. 



BY IHSAN HIJA23 

THERE are signs r>f a spirt 
between Premier Rashid Karami 
and his allies among Leftist 
groups over his plan for political 
reforms. • 

Leftist leader Kamal Jumblat 
said the Premier has acted 
unilaterally and emphasised that 
the Leftist movement will not 
budge from its own programme 
of reforms. Premier Karami has 
defended bis plan and approach 
to the proposed changes and 
explained his position to a 
Leftist delegation which called 
on him yesterday. Leftist leaders 
were meeting today to discuss 
the situation. 

The reforms proposed by Mr. 
Karami and the manner in. which 
he set out to accomplish them 
were regarded as moderate com- 
pared to the Leftist demands. 
The Premier has called for a 
clearer definition of certain 
articles of the constitution, while 
Leftists asked for cancellation of 
some nf the articles 
Mr. Karami has also been criti- 


BEIRUT. Nov. 18. 

clsed for taking the matter to 
the Cabinet instead of confining 
it to a national dialogue com- 
mittee which he had formed 
earlier of 20 leading Moslem and 
Christian leaders. Mr. Karami 
explained that the dialogue com- 
mittee was never a substitute for 
the Cabinet or Parliament. 

The Leftist Press to-day 
warned of a split between Mr. 
Karami and the Moslem groups 
he represents on the one hand 
and the Leftist movement which 
had backed him earlier, on the 
other. 

The political argument 
appeared to have reflected itself 
on the ground as more shooting 
incidents were reported here and 
in the suburban areas. ■ 

Eight people were killed this 
morning in a shoot-out under 
Fuad Chehab Bridge between 
the districts of Haitian and 
Ashrafiyah, while sporadic 
clashes' continued between the 
confrontation suburbs of Chiyab 
and Ain al Rummaneb. 


BY TONY HAWKINS 

REPORTS of a draft agreement 
between Mr. Ian Smith and the 
Nationalist leader Mr. Joshua 
Nkoruo have been denied by both 
sides in Salisbury. A Rhode- 
sian Government source rejected 
the reports to-day after the nor- 
mal weekly Cabinet meeting, 
raying that discussions so far had 
not touched substantive issues, 
but had been confined m preli- 
minaries. 

This, in fact, is in line with 
the view expressed last week by- 
Mr. Nkomo he Tore he left 
Rhodesia. to brief the leaders of 
neighbouring African States on 
the talks. Mr. Nkomo stressed 
that the three meetings held 
between the two sides m recent 
weeks have been confined to the 
arrangements for a conference at 
which substantive issues would 
be discussed. 

A member of the Nkomo dele- 
gation. Mr. Willie Musartirwa. 
publicity secretary of the Nkomo 
African National Council, issued 
a strongly-worded denial today. 
He stressed that the three ses- 
sions of talks tn date had con- 
centrated on the one outstanding 
area of disagreement that still 
existed at the time of the abor- 
tive Victoria Falls constitutional 
conference nearly three months 
ago. This was the question of 
immunity for exiled Nationalist 
leaders. 

This point had been agreed 
and the stage is now set for a 
conference likely to start in 
Salisbury ai the end of this 
month or early in December. 

Mr. Musarurwa said that it; 


was “100 per cent, correct" to 
say that no substantive issues — 
such as representation, franchise 
and the timing of the advent of' 
majority rule — had been dis- 
cussed. “ 1 was present at all 
three meetings. I know what 
was discussed.” he said. 

Nationalist sources were also 
emphasising to-night that no 
Black leader could sign agree- 
ment with the Smith Government 
that left effective power in White 
hands. “We have been ruled 
by rhe Whites for 85 years with- 
out our consent.” one said. ” and 
we are not going to rubber stamp 
that situation with our approval." 

One Nationalist source said 
he expected the real bargaining 
to start within a few weeks, per- 
haps preceded by a signing cere- 
mony — such as the one that 


SALISBURY, Not. 

should have Taken place d 
V ictoria Falls Bridge in A 
— al which the Rhodesian 
-eminent and the ft 
Nationalists would sign a 
ment nf intent to work to 
an agreed settlement 
Our Foreign Staff aids: 
Foreign office yesterday 
that it had no knowledge o 
impending visit to' Lbndc 
Bishop Muza rewa . The leac 
the more militant faction t 
African National Come 
Rhodesia, following the n 
from Salisbury about -an . 
ment between Mr. Smith- ar ■ 
Nkomo. But Rhodesia w 
discussed when President . 
Nvcrere nf Tanzania, at pj 
an a State visit to Britain 
Ministerial talks at the Ff.-.rj'} 'f 
Office tomorrow. 
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Vorster holds out hope 
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BY OUR OWN CORRESPONDENT 
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MR. JOHN VORSTER. the South 
African Premier, claimed yester- 
day that Black Africa is " having 
a re-ihink ” about trade with his 
country. He believed that escal- 
ating transport costs were forc- 
ing countries to buy from the 
nearest and best market. 

“ There are responsible leaders 
in Africa." Mr. Vorster said, 
and economic realities would 
force them to have a closer look 
ai. their neighbours. It was 
wrong . to judge all African 
leaders by the standards of 


CAPE TOWN. Novi 
President Idi Amin. 

Progress in opening lin 
communication between": 
Africa and the. rest of Afrki 
faster in Che past 13 id 
than he had anticipated; 
Mr. Vorster. He was 
prepared to abuse confii 
and throw names abort," 
from South Africa’s poir 
view the auguries were got 
On rhe Angotian civil wgi 
Vorster forecast that t 
would be " saddled with 
problem for’ a long, long C 


Assad will 
visit Jordan 

AMMAN, Nov. 18. 
SYRIAN Pretidem Hafez Assad 
will visit Jordan on November 
-6 for talks with King Hus?c;n 
nn bilateral and Middle East 
developments. Government 
sources said today. He wiH be 
accompanied on the three-day 
visit by- a .number of Syrian 
Gnvcroment officials. 

Syria and Jordan arc currently 
involved in co-ordinating their 
military and political plans in 
the confrontation against Israel. 

Meanwhile UN Secretary- 
General Kurt Waldheim says 
there is a cood chance Syria will 
extend rhe mandate of UN 
forces on the Golan Heights and 
re-open negotiations with Israel, 
it was reported in Tel Aviv.. 

UP I 


Solomons' Chief 
Minister quits 

HONIARA. SOLOMON ISLANDS 
Nov. IS. 

THE SOLOMON Islands' first 
Chief Minister. Mr. Solomon 
Mamaloni. resigned to-day just 
one month before the protec- 
torate is due to achieve self 
government. 

A statement from the office of 
the Chief Minister said the pro- 
tectorate's Government had been 
dissolved and was now in the 
hands of the governor .Mr. Donai 
Luddington. 

Mr. Mamaloni was expected to 
hroadcast an explanation of his 
resignation tonight. His resig- 
nation comes as the islands Face 
a new wave of industrial strife. 
Reuter 





For a reservation at any Sheraton anywhere in the world call: 

LOUDON (01) 636 

Or ask the operator for Freefone 2067. 

Or have your travel agent calf. 
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Commodities markets aren’t for everyone. 
To begin with, yon need substantia] Squid 
assets. 

If you consider you are prepared for the 
risks involved, and are capable of the 
discipline this kind of investment calls for, 
it is possible to make substantial short 
term gains. 

Limit losses, let profits ran 

The key of all successful futures specula- 
tion is to limit your losses but let profits run. 
Many successful traders in commodities 
make losses on 75 % of trades but still show 
a profit. On the other hand, a beginner can 
show profits on 75 % of trades and still make 
a nett loss. 

Trade anywhere in the world 

Commodities speculators take well-above- 
average risks. But if you think you have what 
it takes, come and talk to Merrill Lynch 
about your plans. MerrillLynch can operate 
in every exchange in the world, and is the 
world's largest commodities futures broker. 
The Merrill Lynch commodities news- 


wire prints out over 70,000 words a day. 
includes news from, our own commoditi 
specialists and technical analysts, plus k 
stories from other commodities wires. I 
to the minute reporting helps to keep y 1 
abreast of the world’s news and marks 
sentiment. 

If you’re ready for commodities futinr 
trading and want to discuss it with exp® 
enced men, complete and post the coupon 
telephone 01-623 2400. 



1 would like an appointment with a Merrill Lynch commodities 
Account Executive. 



Name. 


Address^ 


-Telephone 


FT7 





MERRiLL LYNCH, PIERCE, FENNER S SMITH 

(BROKERS AND DEALERS] LTD Plantation House, Mincing Lane, London EC5M 3DX 

Licensed dealer in securities . '■ 

Affiliates in Amswrdara. Athens, Rarcdonfl. Beirut, Brnsseb, Buenos Aires. Cannes, Caracas, Dobai. Diisstidart 
Frankfurt Geneva. Hamhorp, Hoag Kong. Kuwait London. Lagans, Madn-l. Manila. Milan, Panama aiyiPafl**! 
Rome. Rotterdam, Sao Paulo, Seoul. Singapore, Taipei, Tnkj-o. Vienna, Zurich. 
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House prices rise slows 
to 3% in third quarter 


Co-op car STC opens its books on eve 


. BY MICHAEL CASSELL 

_ LEVELLING OFF to the rate 
! increase in new house prices 
as reflected yesterday in Gov- 
.muent figures produced with 
*e help of building societies. 
According to the Department 
’ the Environment, average 
rices for hew homes on which 
mortgage advances were 
iproved in the third quarter 
«e by 3 per cent. over the 
revious three months, when a 
S per cent average Increase 
id been recorded. In the first 
zarter of this year there had 
so been a - 3 per cent rise. 
The figures 'can only provide 
i overall indication of price 
iov eaent and hide the strb- 
antial variations in trends 
hich are occurring between 
tiering categories of housing 


and in different regions. 

Prices at the lower end of the 
market, largely in the second- 
hand sector, continue to increase 
at a faster rate than those more 
expensive properties. However, 
.building- societies and estate 
agents have very recently re- 
ported more activity in the 
range up to around £35.000. 
largely in the south-east which 
accounts for the majority of 
homes in this price bracket But 
this movement has not yet had 
any marked effect on prices. 

The ' Department’s survey of 
house prices at the mortgage 
approval stage, which precedes 
by severer weeks the actual sale 
completion, provides the most up- 
to-date picture'-But the DOE also 
conducts a simultaneous survey 




Japanese inspectors 
tv to test cars in U.K. 


BY TERRY DOD5WORTH 

KIT AIN APPEARS to' have 
on the battle to persuade the 
ipanese Transport Ministry to 
st vehicles for safety and emis- 
du standards is the UJC. rather 
an Japan. 

Instead of cars having to be 
lipped out to Japan for testing, 
ritish vehicles will in future 
- given certificates by Japanese 
spectors in this country, 
wording to reports of a new 
rreement whidh is due to be 
uounced shortly in Japan. 
Importers to Japan are faced 
Hh the high cost of shipping 
;hicles out for testing, although 
tey argue that it would be 
.uch simpler to test at home 
here necessary alterations 
mid be made more easily. 


The possibility of altering the 
present system has been under 
discussion for several months. 

Talks got underway between 
the Japanese Transport Ministry 
and the Environment Depart- 
ment after British manufacturers 
complained of the difficulty of 
making any ■ impact . pn the 
Japanese market because of com- 
plicated regulations. . 

According to reports from , 
Japan, .transport attach fes will be' 
stationed in Geneva to issue 
certificates to European care that 
have passed safety and emission 
tests. . , . 

There wrU also be exchanges 
of information ..on safety and 
emission controls .to be enforced 
in Britain and Japan. 


BY AH. HERMANN 

COMPULSORY insurance 
rheme under which all solicitors 
i private practice will be 
lsured against negligence and 
ther risks has been adopted by 
ie Law Society. Its rules have 
cpd approved by Lord Denning, 
(aster of the Rolls. 

■Tie insurance policy, 
• "'sed by London Insurance 
-s. will generate premiums 
»i? «ng some £?.4ra. yearly, on 
ie assumption that about 24,000 
rincipals and partners will be 
jvered, paying an average of 
150 in annual premiums. The 
taster policy taken out by the 
jciety on behalf of .its members 
as been underwritten by 15 
indicates of Lloyd’s, Guardian 
oya! Exchange, Royal Insur- 
4 4? nee. General Accident, and 

^ J egal and General Assurance. 

ri i? /“v he scheme will result in some 

I ws of business to Sun Alliance 
.. I |i I hich has been underwriting 

If? ~ x idemnity policies taken out 

nr -* w idlvi dually by mast, 90 per cent 
crording to one estimate, of all 
§ : ractismc solicitors. 

- « « 1 f The yearly premiums agreed 
# rf * | * c F fcr the first year of the scheme 

1 - * T ■» l re for a sole prac- 

jraoner and £310 a partner in a 
v. w*" rm of two or more partners. 

*he premiums are index-linked, 

a , 'nd fnr «*a«-h of the nmrt two 


f # 


# $4 


$ j * nd for each of the next two 
.£>.'ears will be increased either 
■} r f»y 12* per cent, or 75 per cent. 
I Iff the official retail price index, 
jg w whichever is greater. 


It is understood that the 
quotation submitted by Sun 
Alliance was by about 40 per 
cent higher and, that this com- 
pany found it impossible to par- 
ticipate in. the consortium at the 
now adopted premiums. It is 
understood ' that the low offer 
was m'ade possible by.. a more 
sophisticated statistical; system 
linking Maims with the 
premiums of the year of*the 
event rather than, .comparing 
current premiums with' .current 
claim settlements. 

The main advantage will be 
introduction of a standard, un- 
avoidable policy, enabling clients 
and olher pailies to know the 
kind and minimum extent of 
risks, for which the solicitor 
with whom they are dealing is 
insured. . The cover - extends 
beyond negligence to all profes- 
sional liabilities, including dis- 
honesty of partners, and covers 
not only liabilities to clients but 
also to third parties. 

The cover for “each and 
every ” cl aim is up to £50,000 
iu. tiie case of sole practitioners 
and up to £30,000 multiplied- -by 
the number of partners in part- 
nerships, so that a firm with 
three partners would be covered 
up to £90,000 for each claim. 
-Assistants' and consultants' negli- 
gence is also covered, but these 
are not counted in when calculat- 
ing premiums or ma xim u m 
cover. 




Paper and board output 
down 22% in September 


BY LORNE BARLING 

[HE OUTPUT of paper and 
ward products in the UJC. re- 
nalned at depressed levels dur- 
ng September, in spite of hopes 
hat an end to destocking might 
aave served to boost output 
levels during the month. 

Nevertheless, observers be- 
lieve that figures for the follow- 
ing months will a show slight 
improvement in some sectors, 
particularly packaging grades. 11 
is now felt that the markets will 
experience a general improve- 
ment in three to four months’ 


time, although the industry can 
expect a slow return to profit- 
ability. 

According to figures released 
yesterday by the British Paper 
and Board Industry Federation, 
overall production for the first 
nine months of the year was 
down by 22 per cent, on the 
same period in 1974. 

Again the only sccior. to show 
any improvement on 1974 was 
household and toilet papers and 
tissues, which was up 4 per cent, 
at 270.000 tonnes. 


PRODUCTION OF PAPER AND BOARD 

January- 


Sept. 

5 weeks 
1975 
*000 
Metric 
Tonnes 


Sept. 
39 weeks 
1975 
*000 
Metric 

Tonnes 


9 ninths. 
1975 
of 

9mnths. 

1974 



Newsprint 

■ Printings and writings, papers and 

boards 

Food wrappings 

Kraft wrappings 

Other wrapping and packing 

papers 

"Household, toilet papers and 

f ' tissues 

| Other tissues 

industrial and special purpose 
I papers 

sub Total — 


Packaging boards ;*• 

Boards for industrial and special 

purposes 

Other boards ............ 


TOTAL BOARD 

(excluding printing and building 
board) 

TOTAL PARER AND BOARD 
(excluding building board]... 

Building board 

TOTAL PAPErTbOARD AND 
BUILDING BOARD 


based on completed transactions. 
This shows that average prices 
for new homes during the .third' 
quarter, on which advances were 
approved earlier, rose by 5.5 per 
cent 

The two sets of figures together 
indicate some slowing down in 
the rate of house price increases, 
which have not in any case been 
significant this veSr. 

Part of the reason why prices 
have not. taken off — despite 
record lending by societies — is 
contained in yesterday’s figures, 
which show that the ratio of 
house prices to incomes is still 
higher than it was before the last , 
boom in 1972. although ’the gap 
has been steadily narrowing. 
Houses remain, therefore, rela- 
tively expensive. 

Tbe building societies them- 
selves now reckon that tbe 
average price for all types of 
housing is increasing at around 
l per cent a month and most 
expect an overall average in- 
crease of between 10 per cent 
and 14 per cent for 1975. 

The Department said yester- 
day that the average price of 
second-hand houses on which 
loans were completed in tbe third 
quarter rose by 4 per cent, to 
£12,110. Tbe average price of 
new homes on which sales were 
completed during the same 
period was £12,270 an increase of 
5.5 per cent 

For all housing in the survey, 
the average advance rose 5 per 
cent, to £7,530, and the average 
income for borrowers was £4.180 
—7 per cent, up on' the quarter 
before. 


premiums 
to rise 13% 

By -Eric Short 

THE CO-OPERATIVE Insur- 
ance Society is raising its 
motor . insurance premiums 
from January 1 by an across 
the board 13 per cent for all 
classes of badness, private, 
commercial vehicles and motor 

cycles. 

This is. the first announce- 
ment of rate increases applic- 
able in 197$. About 800,000 
private' car owners will be 
affected, and overall nearly Im. 
policyholders will be paying, 
higher premiums. 

_ The Coop last revised Its 
rates nine months ago, when it 
made a 16 per cent, across die 
board increase from April L 
This followed a- rate uplift 
made six. months earlier by an 
average of 18 per cent. 

Thus the trend in 'its motor 
rates is for smaller rises at 
longer intervals. The company 
said in had tried to defer in- 
creases in motor premiums for 
as long as possible. 

The average insurance for a 
private car after the revision 
will be about £54, allowing for 
foil no-clatms bonus. _Bul 
motorists renewing in the ‘new 
year will find that their pre- 
miums will be 31 per cent, 
higher than this year, reflect- 
ing the two rate increases.. 

The company says that the 
latest increase follows further 
inflationary rises in the cost of 
garage repairs and court - 
awards. 


of cable cartel hearing 


BY CHRISTOPHER LORENZ AND A. H. HERMANN 


BRITAIN'S LEADING manufac- 
turers of telephone cables have 
brokena long deadlock with the 
Post Office about alleged over- 
charging in the past by allowing 
it to investigate, their books. 

- The four suppliers had pre- 
viously resisted PO insistence 
on access to their books covering 
the. 1963*74 period, during which 
some or all of the agreements 
applied. 

Last night though,- Standard 
Telephones and Cables. said that 
“ in . connection . with the 1 un- 
registered agreements, STC has 
agreed with the PO to a volun- 
tary investigation of its. ' hooks 
and records, and is in the pro- 
cess of, agreeing with the PO 
ttie extent of the investigation of 
the prices and costs of telephone 
-cable during the period 1963-74. 

."This is expected to enable 
the. PO to satisfy itself that no 
material damage was suffered by 
virtue ■ of the operation of the 
.unregistered agreements,” the 
statement concluded. 

.' The STC statement came qu 
the eve of to-morrow’s hearing 
by the Restrictive Practices 
Court of the case of the tele- 
phone cable cartel . concerning 
Post Office tenders. A decision 
is expected to be given on the 
same day. 

As well as Standard Tele- 
phones and Cables, the par- 
ties who failed to register and 
disclose their agreements are 
British Insulated Callender's 
Cables, Pirelli General Cable 
Works, Telephone ..Cables, and 
AE1 Cables. 

The three agreements con- 
cerned were dclard void in De-* 


c ember 1974 and the parties have 
since concluded a new restrictive 
agreement which has been duly 
registered and is under consider- 
ation by the Fajr Trading Office. 
The principal consumer affected 
by the agreements is the Post 
Office. 

To-morrow's proceedings are 

based oo an application by the 
Director General of Fair Trad 
log made under section 7 (31 of 
the Restrictive Trade Practices 
Act, 196S, providing for an en- 
forcement action against parties 
operating an undisclosed restric- 
tive -agreement. The court has 
been asked to make an order 
restraining the parties From giv- 
ing effect to the agreement 
concerned or any other agree 
meat with similar effect. It is 
understood that the application 
will not be opposed. 

If such an order is made, it 
has two important consequences. 
First should tbe parties attempt 
to continue to operate the agree- 
ments secretly, they would be in 
contempt of court and would 
expose themselves -to fines. The 
second, perhaps more practical 
consequence, would be that a 


third party, in this case the Post 
Office, could claim an the basis 
of such an order damages in 
civil proceedings against the 
manufacturers who Illicitly oper- 
ated the three restrictive agree- 
ments. 

The main interest of 
to-morrow's case centres around 
the influence the decision could 
have on the Tate of the new 
agreement and on the inter- 
national links of the parties to 
the agreement. The activities 
of the International Cable 
Development Corporation were 
described in a Monopolies Com- 
mission Reporr of 1852. In 1969. 
this international cable cartel 
gave an undertaking to the EEC 
Commission to desist from home, 
market protection of their . 
members and to operate in the' 
future as a pure export cartel. 

In particular, they promised 1 
not to ban investment and adver- 
using by one member in another ! 
member’s country and not to 
refuse sales at prices lower than 
those of the local member. The 
EEC Commission accepted these 
assurances and “ temporarily 
suspended " its investigation. 


Too many 

holidays’ 

warning 

By Arthur Sandies 

ONE of the major tour operators, 
Swans Tours, has voiced doubts 
publicly which have previously 
been expressed privately in the 
travel industry about tbe pros- 
pect of too many holidays being 
offered on the British market 
next year. The result, says Swans, 
may be an outbreak of late “ con- 
solidation " (holiday changes) 
on a scale not seen for some 
time. 

There has been some concern 
that tbe success of the 1975 holi- 
day season would encourage tour 
I operators to take an over- 
optimistic. view of the coming 
season. However, Swans has now 
joined companies such as Thom- 
son and British Airways in sug- 
gesting that the market is likely 
to' see little real expansion. 

Swans has also joined them in 
the “ guarantees war." Mr. Hugh 
Henry, managing director of 
Swans, said at the launch of the 
company’s 1976 summer pro- 
gramme that it was promising 
that there would be no sur- 
charges on any holiday booked 
before February 1. 


Britain has ‘key energy role’ 


BY RAY DAFTER 

BRITAIN has a key role to play 
in the evolution of both a Com- 
mon Market and world strategy 
for energy, Mr. Anthony Wedg- 
wood Berm, Energy Secretary, 
told . the Fuel Luncheon Club 
in Lein don- yesterday. 


He said that it was hoped 
that Britain would make the 
most of its energy assets . to 
reverse the years of “relative 
industrial decline" and to pro- 
vide a stimulus for a sound 
future as an energy-rich manu- 
facturing nation. 


'Mr. Benn said it would be 
helpful, however, if new ways 
were found for bringing together 
all those involved in energy 
policies — the fuel industru-s, 
users. supplying industries, 
workers, scientists and tech- 
nologists. 


Compulsory cover 
scheme for solicitors 


Howto settle that 


your production manager 
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managei;who wants-as always- ***' 

a larger slice of your budget for new plant and. machinery, 
more maintenance and improved conditions. 




relucbct ^ be called in. 

manager,wbowan£s-as always- ' ~ “ confidence, 

a larger slice of your budget for new plant and machinery. But medium tenn loans are just one of the many 

more maintenance and improved conditions. financial services that Midland Bank Group offers you to 

But with cash-flowproblems the way they are, it may help make business more profitable, 
be a battle that neither ofyou can really win. Your local Midland Bank branch manager can 

How can we help? also arrange instalment finance, leasing, factoring and a 

The answer may be a medium term loan from number ot export and international services, including 

Midland Bank Group. export finance in sterling and other currencies and 

We’re ready tolend almost any reasonable amount the discounting ofbills. He can arrange, too, merchant 

for any reasonable business purpose to credit-worthy baiilring facilities which include the raising of 

customersYoii canpay over seven years -sometimes even long-term and share capital, and finance for growing 
longer If you are not already banking with the Midland we companies. 

may still be able to help. . A whole range of services, in fact and all available 

Youpay interest, at competitive rates, only on the in the simple way you’re used to-throughyour local bank, 

reducing balance, andyou can adapt repayments to suit Call in soon at any ol 3,000 Midland Bank Group branches 

yourneeds. and talk to the manager. He cm quickly put you in touch 

B est of aD,once arranged,aud provided you meet the with the appropriate. Group companies. 


2 * 677.9 


Totals do not always add due to founding 


CW; Midland Bank Group 

. St** 

P rincipa l trading campanicsinciutie:Midknd Bank Lunged; Clydesdale Bank limited; Clydesdale Bank Finance .Corporation Limited: Northern Bank Limited; 
Midland Bank Trust Company Limited; Forward TrnstldiratedthfidkndMontagn Leasing Limited; Griffin Factors limited; Midland Bank Insurance Services Limited; 
The Thomas Cook Group Limited; Samuel Montagu & Co. Limited. {Incorporating Drayton) ; Drayton Montagu Portfolio Management Limited; 

Northern BarikKnancc Corporation Limitcdi’Midlaad Montagu Industrial Finance Limited; Bland Payne Holdings Limited. 
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Japanese team inspects 
U.K. aerospace industry 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


THE POSSIBILITY or collabora- 
tion between ibe U.K. and 
Japanese aerospace industries on 
some future civil aviation pro- 
ject — perhaps a derivative of 
either the One-Eleven or Trident 
sbort-to-medium-haul jets — is 
likely to be strengthened as a 
result of the current exchanges 
between the two countries. 

The top-level mission from the 
Japanese Government and aero- 
space industry now in this coun- 
try on a two weeks' tour is 
receiving the most complete 
briefing on U.K. aerospace capa- 
bilities ever given to a foreign 
delegation, even those visiting 
past Parnborough air displays. 

The aim is to convince the 
Japanese that the U.K. industry, 
notwithstanding its current paral- 
lel discussions with Western 
Europe, can still provide .lapan 
w 'th a complete industrial and 
technological partnership in all 
aspects of aerospace. 

The Japanese mission has 
already spent one day heing 
hriefed on Concorde and other 
activities or the British Aero- 
space Corporation. It is spending 
the whole of to-morrow with 
Rolls-Royce at Derby, and next 
week will spend, a day with 
Hawker Siddelej »l Hatfield. 

Other companies beins visited 


include D»wty Group and Smiths 
Industries at Cheltenham. Scot- 
tish Aviation. Ferranti. Marconl- 
Ellintt. Avica. Lucas Aerospace, 
Fa 1 rey Hydraulics. MEL.- Redi- 
fon. Plessey. and Decca, as well 
as the Royal Aircraft Establish- 
ment. Farnborough. and the 
National Gas Turbine Establish- 
ment a I Pyestock. 

The U.K. industry's view 
appears to be that, despite the 
threat of nationalisation (which 

More Home News 
Page 14 

is expected lo be reaffirmed in 

the Queen's Speech at the open- 
ing of Parliament to-day), and 
ihe current talks with Europe, 
there is still substantial scope 
for collaburation with Japan. 

The view is that there are at 
least two possible areas for 
future civil aviation develop- 
ment in which the U.K. can play 
a role — the 100-sea ter short-haul 
jel and ihe 200-seater short-io- 
mcdiuoi haul jet. either as new 
aircraft or derivatives of existing 
types. 

it is thought that perhaps one 
of these might he a European 


collaborative venture, with the 
other being undertaken in col- 
laboration with Japan. 

At present there are no com-! 
mitoients. and many of the Euro-i 
pean companies, especially in 
France, are doing what the U.K. 
is now doing— exploring all the 
options. 

The French companies Aero- 
spatiale and Dassault, for ex- 
ample. have, been having dis- 
cussions with the U.S., especially 
McDonnell Douglas, with pos- 
sible collaboration on a new 
version of the Dassault Mercure 
short-haul jet in mind, while 
also participating in the so- 
called Group of Six which is 
looking at internal European 
co-operation. 

Nothing is going 10 happen 
quickly. It may be six months 
or more before current ideas in 
Europe, the U.K. the UB. and 
Japan crystallise into firm ven- 
tures. 

This is largely because at pre-j 
sent the airlines are resisting all 
ideas for new aircraft prefer- 
ring to wait for a world 
economic recovery, leading to 
improved air traffic results, be- 
fore committing themselves to 
expensive re-equipment pro- 
grammes. 


Inspectors list their doubts 
about Tyndale school 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


OFFICIAL INSPECTORS whn 
recently visilcd the William Tyn- 
dale Junior School fell tlui it 
was dominated b\ certain 
teachers committed to “ pro- 
gressive " methods, according to 
evidence submitted yesterday to 
the public inquiry. into the 
Islington school's affairs. The 
inquiry is into an IS-iuonth dis- 
pute between the «chool , « 
managers and seven of its eight 
full-time staff. 

The Inner London Education 
Auihnrily inspectors' highly 
critical report also noted that 
much of the school's audio-visual 
equipment was in disrepair, and 
a radio, a cassette recorder, j 
erne camera, a .still camera, and 
a carousel projector seemed tn 
ne missing. 

The team of inspectors visited 
ihe school twice. 

On ihe first occasion, in .Sep- 
tember. the seven teachers were 
absent on unofficial strike. The 
report on this visit, which noted 
3 "discouraging" situation and 
^ated thai In 1973-76 the school 
had £1.474 lo spend over and 


above staff salaries, was prema- 
turely disclosed before the public 
inquiry began. 

The report on the second 
inspection, m October when the 
.staff were hack at work. was dis- 
closed yesterday. 

In it the inspectors, acknow- 
ledging the school's conditions 
were abnormal at the time, said 
they were doubtful about: 

1 The way the staff's educational 
philosophies were translated 
into action. 

2 The use of space available. 

3 Care of equipment and the 
balance of the school's alloca- 
tion of money for spending. 
(In 1974. ILEA gave it two 
supplementary allowances, one 
of £200. the other of £700. i 

4 Development of the cur- 
riculum. 

5 Mel hods of leaching. 

6 Lack of planning and of 
recording of pupils' progress. 

7 The ” standards of achievemeni 
over the whole range.” 

8 The teachers' requirements of 
the children, and the children's 
response to them. 


The repon said: “ There is 
perhaps no clear lead in the 
school — the Head may not want 
to lead. The fervour of some 
s'aff may have led inexperienced! 
teachers out of their pedagogical: 
depth. For some there is such ' 
a conviction in their beliefs and 
practices that they are perhaps! 
not open to persuasion- on 
them." , 

in English., there were some 
able children with fluent com- 
mand of speech and writing and 
well developed skills of reading 
and reasoning. But these were 
almost wholly confined tb two of j 
the three small classes of nine-' 
to 11-year-old pupils. 

In mathematics there was a 
generally low output of work and j 
level of achievement. 

The report, which Mr. Robin 
Auld. QC. chairman of the 
inquiry, emphasised had still to 
be tested by cross-examination.' 
concluded by saying that the ! 
inspectors were not ‘in a posi- j 
lion to offer a final judgment" on I 
the school. i 


r r ■ 



Shortage of | Scots nationalists 

nursing jobs 
in Devon 




Monsignor Bruce Kent (above) 
accused Mr. John McCall 
(below), chairman of Consoli- 
dated Gold Fields, or sidestep- 
ping criticism or the company's 
treatment of its African 
workers yesterday. 

He was representing the 
Roman Catholic Archdiocese of 
Westminster, which has in- 
vested £30,000 in the company, 
at a crowded meeting of share- 
holders in London. 

Mgr. Kent questioned Mr. 
McCall on issues in) offing 
black workers which were the 
subject of a repon published 
by Christian Concern for 
Southern Africa'' 

Some . 330,000 Blacks are 


Leonard Bun 

employed in South .Africa’s 
mines, some 65 per cent, of 
them from outside the Repub- 
lic, and they are not- allowed 
to settle there by their own 
and the South African Govern- 
ments. The remainder come 
from the Homelands and. if 
they took their ramifies with 
them, their own land would be 
given away by Homeland chiefs 
in their absence. 

“Neither I nor my Board 
has to my knowledge ever said 
that we like or want Ute 
system of migratory labour.” 
said Mr. McCall, who claimed 
that many African workers 
with the company preferred 
the existing system. 


adopt moderate 
Assembly stance 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 

SCOTTISH National Parti' would seek to negotiate 
leaders stated yesterday rhat extension of its powers bey„ 
thev would not regard a majority pose likely to be counteoanc 
nationalist representation in the in the Government's Wh 
proposed Scottish Assembly as a Paper, 
mandate for independence. Such But the achievement 
a mandate, thev explained, would assembly control would not its 
best be secured by winning a be regarded ps a mandate i 
majority of Scotland’s 71 West- independence. Tbe SNP h- 
minster seats. nised that a lot of Scottish peoi 

This statement appears to favoured the creation of 
represent an important modem- assembly (the latest opinion p 
tion of SNP policy on the finding puts support for devo 
assembly controversy. Coming tion at more than 60 per ecu 
just before next weeks expected but that only a minority wo , 
publication of the Government’s at present M go the whole & 
White Paper on devolution, it with the SNP" to iodepender 
mav also be a gesture towards (tbe same poll showed only 
those who fear that the per cent, favoured separation 
nationalists might win control The party, Rlr. Stewart sa 
and seek independence on that would want the record to shon 
platform. convincing majority for in 

Introducing the party's radical pendencc before it felt that 

manifesto for Ihe assembly in had a mandate. The winning 

Glasgow. Mr. Donald Stewart. 36 of Scotland's 71 Vestntmsl 

the SNP’s partliamentary leader, seats (for which tbe SNP reqnir 

. (Mp Western Isles) acknow- only a 0 per rent, swing f n 

— hedged that if the nationalists Labour) would represent such 

BRITISH GAS CORPORATION j won control of the assembly they mandate, he added. 

ting signed a multi-million-pound j 
contract with Barclays Export 
and Finance for the lease of gas-f 
turbine engines to be used in the i 
distribution of North Sea Gas. > 

The engines will be installed j 
in compressor stations on about 1 
700 miles of large-diameter pipe- J 
line carrying natural gas from- 


By Donald Maclean 

THE DEVON area health 
authority is - reviewing staff 
I levels in an attempt to counter 
an anticipated total over- 
spending of £700,000 tins 
financial year, some li per 
cent, over its £30m- budget. 

Seventeen nurses in Torbay 
are expected- to find no local 
posts after qualifying. They 
took their examinations last 
month and the results are due 
within a fortnight Nurses in 
other parts of the country are 
in the -same situation* which 
follows restrictions on health 
authority spending and because 
—against the broad economic 
background, and following 
recent pay inereases—the 
number of nurses seeking 
posts has tended to increase. 

It is understood that posts 
are available for the 17 Torbay 
nurses at Yeovil, in Somerset, 
some 65 miles from Torbay. 

North Seagas 
pipe contract 


North Sea exploratory 
well ‘non-commercial’ 


BY RAY DAFTER 


t iv O' — - — - I 

Jibe northern sector of the North; AN EXPLORATORY WELL south of the Alwyn Field. T 
Sea into the existing £ ran f m f| drilled on North Sea Bloek 3-23 Prenm-r lerter said the 
sion system at points in Scotland, j ^ lIje and Collins group the well to the company *■ 

north-east and north - west ijj as been declared non-commer- S600.000, a figure below budpi 

England. i C i a i Interests in the block ate B- 

The additional pipelines neces-j - - * ~ •“ - **■ 

sary to handle this new source 


! of energy will stretch from SL 
Fergus on the north-easi coast of 


Sir George Bolton, chairman and Collins, the operator, with 
of Premier Consolidated Oil- 10 per cent, stake: Gelsentie 
fields, which has a 10 per cent. (20 per cent): New Englai 
interest in the block, has told Petroleum (20 per cent 



rergus on me nuim-vjoi w. . j nterest , n OlOCR. nas tom reiroieura smi pei 

Scotland to points near Preston ; shareholders that while oil and Deutsche Schachtbau (15 p 
—I DivhAn Aii»ttinri ' gas shows were encountered, the cent): London United Inve 

well was considered non- ments (10 per cent.); Premi 
commercial Consolidated (10 per cent 

The block is about 95 miles Th. Weisser (S per cent.); ai 
east of the Shetiands. to the Prcussag (10 per cent.). 


-and Bishop Auckland. 

IN 


BRIEF 


Terra I, irk 


[Satellite station 

i The Post Office’s satellite earth 
- station at Coonhilly Down. Corn- 
I waH. is to be replaced by a new 
I station on an 80-acre site near 
i Mad ley in Herefordshire. The 
i Post Office has placed a contract 
j of over £lm. for the first - 1 - — 

[Welsh chairman 

• Sir David Davies, former general 
1 secretary of the Iron and Steel 

• Trades Confederation, has been 
: appointed chairman of the Welsh 
! Development Agency Cor three 
: vears. Mr. Thomas Somerville 

Roberts will be deputy chairman. 

Chemical ban urged 

i Prompt action lo slop the sale 
; of swimming-pool test kits con- 
! tainins a chemical known to 
: cause cancer has been called for 

• by the Environmental Health 
Officers’ Association. 


Conoco loses £ 1.05m. in half-yea 

CONTINENTAL OIL'S U.K. sub- over £65m on development 

sidiarv lost £1.05m. after tax in northern oilfields due to sii 

mtract j the first six months of this year, production in 1977. The co 
phase, j compared with a £3.4ni. profit pany has a 12 per cent, stake 
I for the corresponding period of the £340m Dunlin Field develc 
i 1974. ' menl. a 3 per cent share in L 

At the same time turnover in- £337m. Thistle Field, and a r 
creased from £115.7m. to per cent, share in Ihe f370i 
£136.3m. Brent pipeline and Sul loin V 

Conoco blames the loss on terminal system, 
higher crude oil costs, the fall Like other major oil coi 
of the pound against other cur- panles in the U.K.. Conoco n 
. rencies. and inflation. But the applied for an across-the-boa 

IKS K.S K 

Sea exploration and develop- 5 P P er " al l° B nB 011 products 
ment and Lo a British presence reflect increasing costs, 
in general. The company may be at <id 

As pan of its North Sea pro- with some competitors ov 
i gramme Conoco is investing spreading the increase. 


SS AND INVESTMENT OPPORTUNITIES 



READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


OFFERS ARE INVITED 
to purchase as a going concern 
container terminal in Hong Kong 

Local i^ci ai Kwai Chung Lot No. 2. TsuenJWan. with an area of 25 acres 
held on a tenancy expiring in I9H7 and an additional yard of 10 acres held 
under .'hurl lenn tenancy from Hong Kuna Government. 

The icnnuial is operational, fully equipped and has long term users. 

Offer closing lime: Noon — 15th January 1976. 


Oilers invited by: 


G. Ian McCabe/ H. K Foon 

Joint Receivers and Managers 

Kowloon Container Warehouse Co. Ltd. 

< In Receivership l 

1520 Prince's Building 

Hong Kong. 


Brochure obtainable from: 
Delnille. Ha>kin*& Sells 
1 5th Floor 
Prince's Building 
Hong Kong. 

Peloitic & Co. 

12S Queen Victoria Street 
London. E.C.4. 


Pelnilte. Haskins. Sells. Shair & Co. 

Strand Building 

Sixth Floor 

Hamra Street 

Beirut. Lebanon 


Furl her particulars can be obtained from the Joint Receivers and Managers. 



■ 



BUSINESSMAN 

now lbrndinj tons-d^raplr t.mc .n 

Sout^ Anstr-ca. N'lfsUih b-'-vs-l. 

nO'f'd hr ores J rod ID ulldrrtlk; .Sn ■ 
miii'deti jn br-hj't of oihtr pv-fBom 

O' C90p*-|>-'t 

Haywards Heath 3016 


WHOLESALERS/ IMPORTERS 

Excess inveniory ol J.2 million cairs 

of U.S D.A. approved tinned vpge-' 

lilies Retail and msututionil sues. 
Pl’ji. carrots, pocnoi. mi ted. beam. 

10 u Jib lipjrjgu'.. D«pp,<ri jnd mush, 
rooms. All O r part available fo- 

i m medta u* ihiament. 

For detail t please write Bov F 3h0. 
Financial Times, 10. Cannon Street. 
£C4P *BY. of Telex U.S 24BS4S o r 

T el. No. 301.6£i-W9?. 


FINANCE 

j.i.fiblr to small compan.es or .nd<- 
viduals manufacuring/aclling thci' 
own product and wishing to expand 
Long /short term loans or participation 
Ou'ck decisions made by private 
investor. 

Td: Dennis Fry. Bramley 
(Surrey) 3704 evenings only 


, 

■ 


business and investment opportunities 

APPEAR every TUESDAY. WEDNESDAY. THURSDAY 
AND SATURDAY 

BUSINESSES FOR SALE/BUSINESSES WANTED 

appear EVERY FRIDAY 

Race: £1 1 00 per single column centimetre 
Minimum 3 centimetres 

For further informcoen p/ease coa wen 

MR. FRANCIS PHILLIPS 01-248 8000 EXT. 456 


. INVESTMENT AND 
MANAGEMENT CONSULTANT 
Portfolios appraised & reviewed 
Analysis ar.tf recommendations 
Business management contracts 
Write Sov E.fiPflJ, Financial Time*. 
Ii). Lannon 5i reet . £C4P 4BT. 


EXPAND IN AUSTRALIA 

A medium-sized, go-ahead Australian Company 
with good management, currently selling, manu- 
facturing, installing and servicing light engineer- 
ing equipment, and represented in all major cities 
in Australia, seeks new product lines which it- 
.can import or assemble or manufacture and sell 
profitably. ■ 

If your own business is profitable and 
progressive and you wish to start or expand your 
market in Australia, phone our Chairman, Dennis 
Turner, currently in London on 01 92S 9022. 


I AM THE OPERATIVE 
PARTNER OF A WEST . 
END ESTATE AGENCY 

established nearly ■ half a century. 
Would not bo averse to ■ con- 
sultancy situation. Able to brini 
considerable management and effec- 
tive staff. Fees grossed over £100.000 
for several years. Last & months 
exceeded this figure. Some cash con- 
sideration required and accommodation 
available if needed. Apply with some 
details to Soy £.6959. Financial Times. 
10. Cannon Street. EC -IF 4BY. 


PVC BAGS 
KRAFT PAPER BAGS 

Wo ire selling agents. PVC bags ( for 
feres, produce elc.j: WPP. Poly- 
ethelene — Standard or to buyers 
specs. Up to 3 colour printing. Mini. 
muM— 100.000 bags (in 90 ft. con- 
tainer). Principals /purchasing agents 
only. 

OPERATIONAL DEVELOPMENT LTD 
ASCOT 25055/7 


W ** L * - TAX loss oroocriv or finance Co. 
E - - ***L- r« h ?-as*«9nabic Dir loans. 

D 5, 32 39071. 

A, t ,n . ■■'pso 1 with Secretary. 

‘'V telephone tele*. tomoiew 
UiT‘5 Bhoiocoovliifl and all 

, |J 5. I . I,, * S Central. £20.00 ner 
jr.-cit — write Boa e 6955. Financial 
VMM 8 *.. 1 ! Cannon Street. EC«P a BY 
YOUR TELEPHONE — We will answer it 
Short-long term basil 01-404 5014 
MONOMARKS. 

IBM ELECTRIC TYPEWRITERS. Factor* 
'ctonrtiuonna and warranted D> IBM. 
Bu, — save up lo 30PC Lease— 3 years 
irom £2 20 weekly. Rent— irom £16 
oer montfl Phone Vertex 01-64 1 23*5 
UNUSUAL OPPORTUNITY to aeaulre e«- 
riusive ladies’ boui>aue with dtnghiisl 
malson^ic in Brighton Lanes. Ideal for 
lady seeking enlovahie business interest 
ana pleasant Using aecommodotfonT' 
Further details from Haywards Heath 
51 381 quoting re*. LVG. or after hours 
Brighton Z4398. 


PRODUCTION 

CAPACITY 


FINANCE 

AVAILABLE WITH 
WEST END OFFICE* 

by h>i '-retired businessman. Any 
serious preposition welcome. 
Write Boa £.6954. Financial Timas, 
f0. Cannon Stmt. EC4P 4flT. 


i * U fc N , E5 .5 ! aAN a Pronemr' Estate Agent | 

I “ . ' -h nnansc seeking business ODOOr- . 

.unit* .r. Lanacn Area. Realistic oH*rs . 
• only should ’Dhone 959 5860. 

[STORAGE JWITH R H i D facilities w.fh 
i forklift avallaole near Bristol. Write . 
Bo* E 6951 Financial Times. 10. Can nan ' 
Street. EC4P 4 BY. 

w AN TED seconitnans machinery for nan,, 
lac: urine odvrnrne sheeting PVC water 
Oines. careosarc boxes can making, or 
similar mdujtr ps *er (>aon. Cpnrset 
*o» L 6962. Firanc.al T-mes 10. Cannon 
Sm«*. (Cap 4BV. 


CAPACITY 

AVAILABLE 

FOR STRUCTURAL AND 
PLATE FABRICATION 

M & H Fabrications LtfL. 
Morthen Road, 

Thurcroft. 

Rotherham, 

S66 9JE. 

Approved suppliers so ctw 
N C.B.. B.S.C. and B.R.B. 


I 


£50JKH TO £1J»0,000 

Commercial mortgages available Co 
owner occupiers or secured against 
income producing property. 

Far further Information opgJyi 
SHEPHERDS. 

Moor House. London Wall. 
London EC2T SET. 

Tel: 01428 4178 Quoting ref. WMF 


FOR SALE 

PLANT HIRE COMPANY IN 
NORTH OF ENGLAND 
Turnover £13 million 

For further details apply Box E .6943. 
Financial Tima. 10. Cannon Street, 
EC4f> 4BY. 


HELICOPTER 

COMPANY 

Requires cash Injection in return for 
substantial equity participation. 
Wrfte Boa E.69JS. Financial Timet, 
10. Cannon Street. £C4P 4BT. 


PRINCIPAL SHAREHOLDER AND. EXECUTIVE DIRECTOR 
of two companies engaged in 
LIGHT ENGINEERING. SHEET METAL WORK AND 
STOVE ENAMELLING 

withes to prepare for retirement by disposing of either or both companies 
or entering mra a working relationship with companies in ar similar field. 
The Companies, situated ir> the South West Midlands, occupy new fully 
equipped factories and have substantial capacity available. 

Write Bov £.4946, Financial Times. 10. Caanan Street, EC4P 4BY. 


TWO SUPERB HOTELS 

ON SOUTH COAST 

Attractive locations and buildings m 
good condition. Extremely profitable. 
48 rooms and 70 rooms all with 
private bathrooms. 

TO BE SOLD SEPARATELY AS 
GOING CONCERNS 
Full details: . 

Stiles Horton Ledger, 

6 Pavilion Buildings. 
Brighton. BUM 1EE. 

Tel: 0273 21*61 


ALL MAJOR LIFE ASSURANCE 
COMPANIES’ RATE 
AVAILABLE WITHIN MINUTB 
New computer quotation service 
sefects the policy, which in 
money terms best serves your 
needs. Identical policies can 
differ by as much as 20% per 
annum in premium. 70°^ in 
return for the same premium. 

For irr* gvocotrons ‘phone 

CAYZER STEEL BOWATER 
LTD. 

061 928 3483 


PUBLICLY QUOTED 

HOLDING COMPANY 
WISHES TO PURCHASE 
BUSINESSES 

MAKING PROFIT5 BETWEEN 

£40.000/£T50,000 
ANY TRADE 

.CASH OR SHARE TRANSACTION 
Details m confidence to Chairman, 
Bar E.69S7, Financial Times. . 
10. Cannon Street. EC4P 4 BY. 


EXPORT TO KUWAIT 

Reputable general merchant importers 
in Kuwait, are interested in all kinds 
of goods: 

Houseware. Cosmetic* (men, 
women). Baby and Mothercare 
Medicaments, Men's and 
women’s Clothes and Under- 
wear, etc^ Hifi Equipment. 
Please ring 09 J4 5029 f of ter 4 p.m. 


STOCKBROKERS- 1976 

If that merger is not really proving a 
success and you hare been chinking of 
Inning a small /medium size firm, 
with your own independence in con- 
genial surroundings as an associate, 
contact Box £.6952. Finpnoo/ Times, 
10. Cannon Street, EC4P 4BY. 


If this » your problem— specialists 
with high volume capacity in chemical 
manufacture, filling and packaging of 
liquid products from 10 cc so I 
litre, are able so offer space, machi- 
nery and trained production staff to 
moot your specific requirements. 
Immediate response to your 
enquiries. 

Please reply to Box £.6948. Financial 
Times, 10. Cannon Street. EC4P'4BY. 


OWNERS OF TWO LEADING 
AND WELL ESTABLISHED 
MANAGEMENT MAGAZINES 

with profits projected at £30.000 and 
£24. 500 respectively for the current 
year seek Co sell minority interests in 
order to pursue further aggressive 
profit development. 

Write Boa E.6945. Financial Times. 
10. Cannon 5treet. EC4P 4BT. 


' COMMERCIAL MORTGAGES 
AVAILABLE 

£50.000 upwards for income prg. 
ducing property or to first class 
owner/occupiers. 

Aoply: 

William Fellows, Shepherds, 
Moor Moose, London Wall. 
London EOT SET - Tel: 01-648 417 


SMALL GROUP OF PRESTIGE 
BETTING SHOPS 
ANNUAL TURNOVER It Lai. CASH. 
* £ffl. CREDIT BUSINESS 
NO HISTORICAL PROFITS 
PRICE: £225,000 
For further Information and daunts 
contact Box £.6957, Financial Times, 
10, Cannon Street. EC4P 4BY. 


EXECUTIVE DIRECTOR 

Soaks appointment up to 2a days p/w 
■n ambitious small /m odium company. 
Wide experience. Senior Directorship! 
UK /Europe, Finance and Marketing. 
Chartered Accountant. City references, 
works hard, will travel. Participation 
preferred, capital available. 
Write Box £.6944. Financial Times, 
10. Cannon Street, £C4P 4BY. 


AN OFFICE in London wtth Secretary. 
RecencionfsL tele chare, totox. cotnotato 
office furniture. ohotocopyfnB and an 
office facilities. Central. £25.00 tier 
week- — Write Baa E.6956. Financial 
Times. 10. Cannon Street. EC4P 4BY 
or Tel. London <01 J 229 7131. Telex 
260900. I 
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AMPLE FUNDS available lor credit worthy 
Companies considering expansion aih 
{iou*: building ftnarice & toK 

jyg-.— W' 1 *" E.S95S Financial 

Times. ID. Cannon Street. EC4P any 

PHONESALES LTD. lor tow-coj. 

telephone uics. research £ apoaint- 
01-629 8586 or Telex 
ZB23S0 for brochure. 

■WPtira OF UNIVERSITY LIBRARIES 
*“* mh = ln a*f totes, also Go7 
eminent IlDTarlgs— -small family company 1 
~ requires additional financial bac^rro 1 
c* _2*1 on Sl on - — Write Box | 

ECap C 4BV. 11m * a ' 10 ' Cannon Sow! ; 

V»|«N FOR SALE. Perfectly formed ! 
uhdrvi^nrjn company, never traded, far ' 

MSSnero." hv u '“' •S'-SSSB?' iBl ( 


Company with unique ant) successful 
range of products m 

Hi-Fi 

ACCES50RIB HELD 

with high pone on tag* of exporta 
seeks merger with Company In related 
fields, with a view to extending 
market penetration. 

Write Sojr £.6937, Financial Times. 
10. Cannon Street. EC4P 4BY. 


LIGHT 

ENGINEERING 

Design end marketing company aen« 
in Europe and with USA amain 
company seeks UK basod light engi- 
neering company able to predisi 
finished consumer products to a on- 
us cent quality. Facility of am I 
pressing and/or metal spuming to- 
gether with painting and uaenbfy 
needed. Companies seeking dfoaq* 
cation or expansion , da 
substantial export markets 
interested. 

Wrfte Box £.6950, Ffnbnelef 
10. Cannon Street, £C4P 



NO PRODUCT— GOOD SALES 
OUT OF STOCK 


TOP PRICES PAID 
, f OR USE D 

FLEXOWRITERS 

We hare i continuing demand far 
used machines. On-the-spot -inspec- 
tion and offer, for Fkxowriten m 
running condition. 

Phone 0742 448111, 
telex 547305. 

Or write: 

SCOPE DATA SYSTEMS LTD, 
Shepcotc House. Shepeote 
Lane, Sheffield S9 IUU 


ANTI SMOKING 
CENTRES 

We are opening Centres In all ailin' 
market -areas. 

We urgently require shop properbei 
situated in areas with high pedestrian 
flow. 

Long or short leases considered. 
Also undercover sices - In Shopping 
Precincts required for small 
Demonstration Units. 

Write Box E.6932, Financial TImH, 
10. Cannon Street. EC4P 4 BY. 
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UNIQUE AND UNUSUAL 
PROPOSITION 

f-argo or small shirehoMer/invtttaf 
invited. Directorship or equity par- 
ticipation areifaBfe. Protect capable 
of yearly profits in excess of 
£100,000. 

Write Sox £.6947. Financial rimes . 
10, Cannon Street. EC4P 4BT. . 


' ;i 


MAESU-YN WOOLLEN MILL, DvfeO, Re- 
tall shoo, weaving. Tourist Grade. 18 
acres. Stream. Farm buildings. Mod- 
ernised bouse. Around £30.000. R 
Street. MnU MawSdwv 311 

EGYPT — MIDD LE BA ST — PAKISTAN. 
Ex- managing director wilting these 
countries W ■» nwntbs hu unciienr 
local contacts. Is Interested In aetetrted 
cpmmlsBlw. surreys. Esecutivu 

Care 01-684 6t01>2 

A BARGAIN LM. comp anies £75 lormcd 
or readv-niaae. Exprocs Co. Reslstradon 
Ltd— 30 Cltv Road. E£2. 01-4S28 

S434-S. 

CAPITAL RfOUIXfiO. IS pgr cent. p.a. 
min. .£100 £ 18 . 000 . Pnvatg 

snuroa onlv— no brokers. TH. 0243-Si. 
2042. 


INTERNATIONAL TRADING 

A Commercial services Company with 
rapidly expending activity in Middle 
Eastern countries wishes to acquff* v 
merge with trading company or export 
house haring established business. 
Please contact In first uiitflweJ 
C. i_ R. INGRAM. LAWRENO. 
GRAHAM A CO.. 
t Now Square. LJncaln's Ian. 
London WXJ. 


I.' 
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NATIONWIDE DEBT RECOVERY 

PT5 Ltd.. Alliance House. LondoA swi 
BQR. 01-767 1366 fIS Hn6lB- 




PLANT AND 
MACHINERY 


| GENERATORS. »*w O, usoA 

| Tolex 848 S37. ^ 

RESALE weekly is Europe's JJU* 

| Journal for used olairt and 

Rlrra 01-471 622T-2-3 today -RV 
rreo copy. 
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In recentyears a policy of carefully considered 
diversification and a well-timed acquisition 
programme have turned the Woodhouse St Rixson 
group into one of the most successful suppliers of 
engineering components operating in Britain today. 

In each of the six members of the group- 
Woodhouse St Rixson Ltd., Eatad, Isaiah Oldbury, 
Hot Processed Metals, Niagara .Foigeand Cocker 
Brothers-buoyant sales arebeing achieved even in 
difficult trading conditions through a combination of 
technical expertise, management flexibility good 
labour relations and energetic salesmanship, 
supported by a thoroughly sound financial base. 

Through Eatad's sales of specialist pipe flanges, 
the group has access to the world s expanding 
petrochemical industries.Through Isaiah Oldbury, it 
has achieved an unchallenged positionin the field of 
special-pu 


helped 

right times!’ 

Scott Baker, Managing Director,' Wbodhouse &Rixson(Holding5) Limited. 

purposes. Cocker Brothers' great experience in the 
design and manufacture of laminated and coil springs 
is winning it an expanding share of the valuable 
commercial vehicle industry While Woodhouse 
St Rixson Ltd.'s capacity to make 'tailor-made' 
products meeting specific customer demands is 
crea ting a very special market within the overall 
rolled-ring and forgingbusiness. 

The harderyoulookatthe Woodhouse St 
Rixson group and the companies it comprises, the 
more you'll realise two things. 

Woodhouse St Rixson knows exactly what itfe 
doing and where itfe going. 

^ Wbodhouse & Rixson (Holdings) Ltd. 

Results speak for themselves. 

Woodhouse &. Rixson (Holdings) Limited, Bessemer Road, Sheffield S93XS. 
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9 CONSTRUCTION 



Good design cuts condensation 


EOITED BY ARTHUR BEHHETT AND TED SCHOETERS 


@ COMMUNICATIONS 



ft SAFETY 

Much safer 
coach seat 
introduced 






European leaders in Hux. 

cored wire production antt 
technology# and loading rt 

manufacturers of arc wsWioc'i 
etoctrodos of all types*- 

ftacl&vold Lid., ,!' 

Cj.T.cerley, ^S60k: l 

Surrey. GUI 5 2G=.^"w 
Tc! : Camberle/ (333GO ‘ .* 

Telex; S5t 555 ; 

A GKN Engineering compa n 


• POWER 


CONDENSATION in the home advioe for people responsible cern to design equipment am* . a 
is a nuisance which grows as for maintaining groups of dwell- system which will exhaust moist 
the deeree of draught-proofing, mgs. . but warm air from bathroom 

double-glazing and overall Four separate aspects of the and kitchen and extract the neat 
weather-tightness increases, design problem are dealt with: from it by passage tnrouen a 
Recent rapid temperature heating, ventilation, thermal heat exchanger Wilti incoming 
chances over the UJC have insulation and permeability of cold air. . 

underlined the way in which building construction- Only It is also relevant that ootn 
water from cooking, baths and thermal insulation is wholly the Philips bouse in Aachen and 
the human breath can condense under the control of the designer the Swedish energy-conserving 
on the internal surfaces of though permeability can also be house in Malmti exhaust 
buildings and within members determined to some degree. But moisture-laden warm air from 
of the huildings' structure. no designer can ensure that the condensation-prone rooms, as 
The result is damage to decora- provision for ventilation and well as other parts of the house 
tion and rapid fungal growth as heating is properly used. and eject it after extracting all I fllYITTfV^CC'iYi 

well as unpleasant clammy fug The Code combines insulation the warmth possible. Of course. V>V/xXljL/X 
which can be injurious to health, practice with assumptions con- this adds to the complexity of _ 

A great deal of work an this ceming ventilation and heating the ventilation systems and tn TYjni'lflf A/1 A* 

subject has been carried out to form a package that should their capital cost, but the gam IUvUIIIV/U. UI- 

OVER THE next nine months 200 over u " * u “ *- l "‘ ! * ~ , ~ 

National Bus Company long- ment 
distance coaches will be fitted Property 

with seats the design of which is as well as mm anu pimessiuiiai interstitial condensation is European countries ror a « ^ comoreMnr 
stated to exceed all known safety organisations -> -■ •*■»■*- — — *- » h -*‘ anv «“*■"«? • ■ I0r 

requirements, and to be much Now this ...... 

safer than the usual coach seats, been embodied in a new British building element or within its connecting 



( Wa 1 toh-o n-Thames 2055 1 1 . the Dwellings. tion inside, annoying though this towards reducing^ condensation B onscr Engineering Grotm“- ■ 

seats are similar tn those used It is a comprehensive design is. TCA te m a h °“ e - ", L”“ : Designated the 3PU«F* 

In aircraft, and the safer* aspects Code for architects - and It Is significant that PSA Itself ever, that the decision to do this to be f * 

cover both seat framework and designers, also offering valuable has worked with a private con- is taken at tne design stage. ^ {hrae pQint 

anchorage points. The company — range of tractoRL The jj 

l f st i “f'lf a 9/1PTAI that workpieces can be held on Mounted inside the column pressor can be connected' tsi 

-ES? ed tbat - the 1 ® mETALWOKRINfa hoth side £ The spin(J ] e has a casting is a transmission grating- connected io five minutes, f 

and its anchorage points are . ,i 57 bore into which a draw- 'reader head assembly. The grat- mgr the Lraclor for- other An 

bar for automatic clamping of ins is accurate within Ml mm at _ “ is attached by. insertioti 


It may be some time before London 
businessmen can tap this undoubtedly 
extremely useful Reuter service which Is 
providing New York subscribers to a cable 
TV network with weather, travel, stock 
exebange. financial, world news and racing 
data on demand. Developed by a Reuter 
subsidiary, IDR Inc., it relics on the coaxial 
cable network of a local cable TV company 
and since there is no such facility in 


Dials one 
number 


^bn.Ucnm 


London, at least at the moment, to launch 
here, the company would have to go to the 
considerable expense of a coaxial cable 
network. The systefn is extremely versatile. 
It has the ability to retrieve the requested 
information at 70,000 words a second, 
working through mini -computers with disc 
memories which search the 'data base. A 
working model of the system has been set 
up at the Reuter headquarters In London 
— 85. Fleet Street. 


Shaping the 

xmj. cuiiai.au l ueirici a- -- 

tion with an inbuilt safety factor q o r\T 
of 100 per cent. CllUo U1 


capable of- withstanding the 
DoE recommended load test 
criteria of SG constant deeelera 


Static load tests carried out by 1 • 
Chapman to assess the capability ti ] HI HO* 
of the seat construction meeting L W 


components is fitted. 20 degrees C over its complete three pins on the pick-up x- 

Rotation (clockwise or anti- length. This assembly ,b drives and engages the adjust;' 

clockwise) is by a piston- a remotely mounted digital read- splined shaft drive from 

operated rack engaging in a out display with three dual im- power take-off on the tractor, 

centre gear. After each index perial-metric resolution options: additional gear box or clptd 
the piston retracts and a yoke .005 mm-.0005 inch; .001 mm-0001 required. In operation the c 

_ _ is actuated, releasing the drive inch: and .0005 mra-.00005 inch, pressor is supported by IS 

proposed safety regulations just INTRODUCED by Fundi- and locking the spindle. Windley Bros.. Beach’s Drive, legs, individually adjustable 

jLf 5l t 5 e w in ?S. dua L back r tor are two models of automatic The indexer is purpose-built Chelmsford, CM1 2SW (0245 stability on uneven ground, ' 

,ncl ? es at tube end forming machines to provide the specific number 65111). 

allmSblP dAfa!Si> 1 J£r ,1 f“?.n U S manufactured by Curvatubi of of indexes required, which can 

allowable ^formation is up to , . , v be from two to 16 divisions, T) *. «■ 

S inches at LOOC lb. Suitable for the rapid produc- equally divided. indexing J&T 3.Z1HS 

The seats have been given the tion forming of flares, flanges, ex- a J:5- uracy 15 wmnn =0.01 mm at 
name Chameleon because the pansions, reductions, etc., in the 12* m mradius, equivalent to 1- ,3*— 

called for emergency assistance, been introduced so that until ca ° readily changed, or manufacture of exhaust silencers, seconds ot arc. hpeed of (JX 
More from the company at 1. there is a message for a specific removed for dry cleaning. The sanitary ware, metal furniture. 13 .rUJlT®- „ * 

Broomfield Hall Buildings^ Lon- vehicle, its radiophone remains „^ ne ,. co f 1 ®! sts of tubular steel heat exchangers, toys, and other inodate workpieces up to an omi- nTYlHPnP^ 

nal “swine-over” diameter of I/avUvIIvu 


uuuumga, u'Jii* tcuiLic, iua tauiupuuuc icuianio . — , — 

doa Road, Sunningdale, Berks, silent. Quiet driving can be and aluminium castings, and the items, the models available will 


transit it is raised by 
tractor's hydraulic linkage. 

The airflow cooled two-st 
unit is mounted on a ■£•<•£• 
tubular air receiver. The'doti. 
acting twin cylinder redd 
vibration. Free air delivery 
140 cfm at 100 psi (enough, 
drive two heavy-duty breakm 


(Ascot 21666.) 


the driver, whose back rest incorporates a latex handle tube diameters up to 


Improved 

radiophone 


IN emergency situations where 
panic or anxiety may be affect- 
ing the phone user, or where 
he is not able, physically, to 
dial, the SSA1 solid state dialler 
from Pack’s Infotel should prove 
useful. 

Consisting of a programmable opfl/i PP 
read-only memory and autn- oOjL'V 1 v-C 
dialling circuits, the unit is con- 
nected to the telephone line and 
is programmed with a plug-in 
keyboard. The SSA1 then re- 
members the numher and from 
then on the emergency user 
simply lifts the associated tele- 
phone handset and presses the 
button. No other numher can 


IR OF broaching tools is 

feature of the maintenance V>UIIll)dLL Prt 
at the Forst Broad Com- ^ O w 


e moved by UlC UIIVCI, WHUK ■: ■— .. r vi Oli-J d imm uauuic 1 UUC umumeu “ H i.w ... V, ___ l_ 

attention to an incoming call is J 01 ™ fi 'Iing and spring mattress 14 inch and 4 inch respectively. 2?"^ REPAIR 

attracted by an alerting light 1 ™° b " ■ support. The cushion All machine motions are 

00 the set. If the driver is way la als ? of latex foam. This con- hydraulically operated and a and is suoMitd fof fr R > of Dartford Road. 

from the vehicle he can leave struction allows controlled special tube clamping system !!S? *mI TnTKMTlP - • 

the set switched on so that the deformation of the seat while rapid tool change are incor- for hroken brSchm/SSsVS LUiDlIie 

alerting light will attract atten- retaining the passenger within porated. The punch-Fonning ram W automaUc opera for broken broaching tools to be 

tion on returning and he can the seat spacing. is controlled by a Lockable 0 ^ make,, a t Church Road. snih* Weldins (a James Neill C , ApABLE 9^, operation *| 

then call up the radio centre and Other safety features include hydraulic flow control valve W ^S£b« 8 i!i compa^ was® almost any mixture.of hquid .1 

get his message. recessed grab handles and foam enabling ram speeds to be in- * 


Also being offered is personal fDled crash pads in the rear of finitely variable. This feature. 


SOME 2.500 private users and paging in which a small unit F n ? ° a ck rest, to m 

road hauliers connected to the clipped into the jacket pocket injuries caused by the back 

Securieor radiotelephone net- can be of particular value when ! he . seat - As h Cra ys are recessed facilitates the setting of the 

work are to be offered two the driver is away from his car. m tbe armrests. 

major improvements in tom- Previously available only in 3 For the front four seats and tbe arming punches 

muntcations facilities. few areas, the service is being the middle back seat (facing the axes - For certajl u applications 

Drivers using the network are made nationwide. gangway) seat belts can' be “W"® ^ h,be feeders are flfnirfllfi 

able to communicate with rheir An individual’s paging unit fitted, and tests have shown these ava “ uvvtu utv 


rear 01 huumij Vdnaute. luit leaiure, . ■ 

inimise combined with the manual over- poHnilt TC 
lack of nding of the electrical controls, IVv CIU.VJ L4. L lij 
facilitates the setting of the « - 

machine and the centralisation TOOT QTlfl 
of the forming punches in two LCloL ullU. 


, , . lbe gaseous fuel, Soizer has ini 

tools could be repaired by Suced the troe 3 ga» tnrbi 
brazing if the right, high strength J ith ginde MWi or 
alloy were used. There was no JgJJ * V 

record of this having been s Vhe drive U on the expan. 
achieved previousl> and the s j de and jjp cqq be aspUai 1 
parent German company. Oswald "f Js »ha tnn 

Forst GmbH, of Solingen, was 
especially interested in a solu- 
tion. 

A series of tests established 


be called until the programmed offices, customers and homes will “bleep" when its specific will retain a passenger with 12G 
one is cleared and a new number through the 52 radio centres up code is broadcast from the radio deceleration (impact at 20 mph>. 
substituted. and down the country but to room, and he Hill know that a There are two versions: one 

Typical applications would be date have had the irritation of message awaits him. He can costing about £90 is being fitted 
when police sub-stations are not having to leave their sets on then contact control either hy in the National coaches- ihe 
manned, calls being directed to " open channel ’’ and so listen to his car radio or telephone, other, costing about £105 has 
another station, and in old much message passing that is Securieor. 17 Chelsea Embank- reclining backrests, arm 
people s homes or flatlets to not relevant to them. ment, London SW3 (01-352 and ‘ 

enable a specific number to be Now, selective calling has 8191). with 


Funditor is at South Way. R7PT AriNR _ Hn heiptat tbat S!uhs No - 6 brazing rods had 

Wembley. Middlesex. HA9 0HE. KEPLAClNt * sll P gauges, neigm th „ r^nnim* • rharaxtorutifB sjmmetrically 

01-902 3022. 


raicroraeters, squares and other i ne i u dinp a tensile «rpnpth «n m ouauon cnamoers 
slow-to-use equipment with one " to be suitable for 


the required * characteristics. 


selectively from the top 
bottom. A rotatable exhaust- 
ing provides adaptability c 
plant disposition. Ihe torti 
has four horizontal,/ dot^ 
arranged ? t q 

bust ion chambers, and is 


Improves 

""■‘S xomicju, aim IVStS, . j 

adjustable footrests, together HI 1 T HI 1 T 
a package nett U 14- Lp U w 


56 tons-square inch. This nickel 
type, silver-bearing bronze alloy 


use as a 


mover for any type of gen 
pump or compressor. S 



At Accles & Pollock— as we sometimes 
whimsically call ourselves— we are good at fabrica- 
tions, but we always tell the truth. Fearlessly. And as 
to what people whimsically call us, we never worry. 
So long as they call us on 021-552 1500 whenever 
they want precision tube or components within our 
range. Our range? Sit back for a short symposium 
on ihe subject: 

How are Baffles & Padlock on LARGE 
qua ntities of cold drawn steel tube? 

Outstandingly good. (We never believed in 
false modesty.) We are the largest UK producer of 
cold drawn steel tube in our size range in carbon/ 
low alloy steels- up to 2in.o/d (51mm) in all thick- 
nesses, and 5 in. (12 7 mm) in light gauges. Within 
this range, we are the leading supplier to a host of 
high-volume users: the motor industry, domestic 
appliances, industrial plant, pressure tube for heat 
exchangers and boilers, and many others. 

Why do the nuclear power and aircraft 
industries prefer Tickles & Frolics? 
Always on the qui vive for new applications, 


installations in 3 continents, and there a re further 
huge quantities in process plants. We'd love to help 
solve a new heat transfer problem. Any offers? . 

Will Rattles & Hopscotch win 
the 1976 Olympics? 

Well, not personally, perha ps. We know our 
limitations,few though they are. But our latest 
Apollo javelins.for instance, a re used by Olympic 
throwers. Golf is another of our favourite sports. 
Millions of pro.and amateur.golfers from Tunbridge 
Wells to Tokyo are (knowingly or not) helped in their 
game by our tubular steel shafts. Pity there are no 
events at Montreal for billiards, snooker.squash, 
badminton or tennis. Because we provide metal 
frames, shafts and products for all these sports too. 

How do Bottles & Wallop help the 
dairy and brewing industries? 

With hygienic fittings, valves and pumps in 
stainless steel. We have the best ex stock service in 
standard stainless fittings in UK. (There we go, 
bragging again.) But stainless steel is a specialties 
of our expertise- manipulations and fabrications 


\ve have been closely involved in succeeding genera- for the food, dairy', brewery and distillery industries. 


iions of nuclear power reactors. We have developed 
and supplied a wide range of high-precision tubular 
products-forthe first British Magnox stations 
through to prototype fast-breeder reactors. 

Our capability in high quality tube is also exempli- 
fied in the large quantities of sta inless steel tube 
supplied to the aircraft industry, and the millions of 
metres per year of needle tube we produce for 
medical uses. 

Is Ankles & Forelocks' expertise a 
fabrication— or vice versa? 

We are constantly finding new ways of using 
cur enormous experience in tube manipulation. 

You may know we are the largest (sorry, there’s 
that immodest word again!) manufacturers of bus- 
seat frames in UK. But would you have thought 
that the same technical skills could help to produce 
a handsome coffee-pot in high volume? With over a 
million energy-absorbing assemblies for steering 
columns to our credit in two years, we are still look- 
ing for new products to test our ingenuity.. 

Why are Kettles & Teacup leaders 
in the heat transfer market? 

A simple answer: exceptional experience in 
supplying extended surface tubing in a unique 
range of configurations and materials. OverlOOO 
miles of our integral rolled fin tube is in nuclear 


The fine chemical and pharmaceutical industries 
also find many uses for our products. Diversity of 
application is the keynote in this, as in all other 
aspects of our operations. 

If you'd like to send a firm order and a bundle 
of crisp new fivers, we'd be delighted. You'd like to 
know more? Just phone or fill in the coupon below, 
and we’ll do the rest 


ACCLES+POLLOCK 

A memt'e* u( me world-mole 

STEELTUBE DIVISION 



r 

1 

1 
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We have our name to live up to. 

To: Malcolm Dalkin, Accles & Pollock Ltd., 
Oldbury, Warley, West Midlands, B69 2DF. 
{would like your representative to call □ 
Please send me relevant brochures □ 
(Please tick where appropriate) . c/ft/is/h 

Name 

Company 

Address- 


DEVELOPED by Bristol Tool 
and Gauge Co., a double-sided 


very fast and accurate unit 

new digital readmit machine has JiUThm a low meltine nmnt and - - 

a solid cast iron column, base j.s wh flmditx ensures a clean applications include use io.i 
and handle casting providing a ?ore operations and te j 

most rigid support for the finely Forst was somewhat sceptical tle , s ^ r Y _ . , „ 

counterbalanced vertical .travel a h 0 „t this type of repair because • With an fcfficleacy 0 f 27 4 

carriage ' „ f tie- considerable strain t0 cent. (33 per cent..with recupjl 

. P« h « a movement of *hich a broach, tool Is put in J.or), these turbines are ^id, 

indexer enables the full poten- 515 mm and a measuring tool operation; . With larger tools a be among the ttwSt.eoonqiWa 

tial to be obtained from duplex mounting location for “touch p U u nf4ip to 30 tons is exerted, this P° w , er wtihg. The gu* 
milling machines or horizontally probes, dial and electronic but the company has found no vanes t be rompressor j 

opposed twin-head drilling gauges. Carriage movemfint is on limit on the size of tool which adjustable, so that good p 

machines by machining two com- precise recirculating . ball can be repaired. toad efficiency tan be attai,,. 

pnnents simultaneously in an assemblies locating a pair of . Stubs Welding, Wiiderspool ° ver a w *de .operation rani 
automatic cycle. microl'apped hardened steel vee Causeway. Warrington. Cheshire Shaft speed is 10AM 1 • tpj 

It has a through spindle so tracks on the column front face- WA4 6QB. f0925 50441). length 7.4 metres, breadth t 

.... . metres and height 2.7 ffleta 

and the machine weighs 2i tffl 


• DATA PROCESSING 


i 


Orders kept in control 


and despatch documents on First production models w 
demand. he available next year-^olr 

This on-line system is backed Bros (U.K.). Bainbrtdge: : Sl»,w 

WC1A 1HS ' ft>W5 A 


to 


up by a batch system which pro- London, 
duces statements, credit control 7890). 
reports, status reports on custn- 


ANY BUSINESS that has to fill the Century 8200- computer 
customers orders from stock — which up to /four visual display mers’ accounts and orders, and 
wholesalers, distributors, manu- units can be directly linked for the stock situation, 
facturers of finished goods — instant data input and retrieval. The system is organised 
can make use of a system Each of the VDU users can around five master files: stock, 
announced by NCR called Spirit be carrying on completely differ- customers, vendors, a discount 
(sales processing interactive ent tasks including order entry matrix, and order status. With 
real-time inventory technique), and registration, stock and instant access to this informa- 
Designed for companies pro- customer account status inquiry 
cessing up to 250 orders a day and credit authorisation. Via the 
drawn from 10.000 to 20.000 keyboards the system can also 
stock items. Spirit ie built round print out invoices, picking lists 


Plastics Conference 

Chaired by Mr. C M. Bromley 
Deputy Director of Operations, 

British Plastics Federation 
at The Larch Foundation, Lane End, Sucks. 

Tues 25th Nov. 1975 

The economic future of most industries depends upon 
increasing production efficiencies to offset costs which have 
risen drastically over the last 24 months. 

New materials and new production methods will help solve 
this problem and injection moulded thermoplastics offer a 
dramatic solution to manufacturers of all rypes of products. 
In order to cut costs and improve production efficiencies, you 
should not miss this one-day conference organised by Berna 
Industries Ltd. Fee for the one-day conference is £17.50 + 
V.a.T. which includes refreshments and lunch. 

A limited number of places are 
still available. Simply Ring 
Mrs. Tamson Tadros at 
High Wycombe 881393. 


tion managers can .make more 
informed decisions on stock 
replenishment, goods space allo- 
cation or pricing changes. In 
addition, order clerks can verify 
shipments, place out of stock 
items directly on order, or sug- 
gest available substitutions and 
new items to customers. 

Spirit's hardware includes the 
8200- computer with 4Sk of 
memory, a disc unit, line 
printer and two to four NCR 
visual display terminals. The 
disc unit can store up to 9.8m. 
characters, and it is possible to 
add a second unit. Tbe printer 
is available in two models with 
speeds of 200 or 300 lines/m in. 

Basic Spirit, consisting of an 
8200 with two VDUs. 9.8 Mbytes 
disc. 200 lines per minute 
printer, plus an additional suite 
of financial accounting pack- 
ages, fully installed and covered 
for maintenance will rent at 
£825 per month. Tbe system 
ran be purchased for about 
£30.000 plus an additional 
£1.920/annura For maintenance. 



/anablespeedfiuidcoiJpiii'? 5 ' 
For drives from fractional 
tG-.16.000 hp • 
bc-th variable and 
v, constant speed 
: • fiui drive Lid; 

-';.is!e worth'. Sliddlesex. 
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| Our particularfield of interest is. 

I — 


-J 


Accles & Pollock Ltd, Oldbury, Warley, West Midlands, B69 2DF. Tel: 021-552 1500. Telex: 338i4L 


These securities having been placet! privately outside The Netherlande. 
this announcement eooeeis as ■ matter of record only. 


Dfls 100,000,000 

THE KINGDOM OF NORWAY 



Bearer Notes 1975 due 1980 


Algemene Bonk Nederland N.V, 
Amsterdam-Rottcrdam Bank N.V. 
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Pierson, Heldring & Pierson N.V. 
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LABOUR NEWS 


Closed 

hop 

ikely 

■it Ford 



calls for Wilson 
on 18,000 jobs 


BY OUR LABOUR STAFF 


saved by these 


Our Labour Correspondent 


3 FORD Motor 


TRADE UNION efforts to prevent The unions want Mr. Wilson wonld be 
massive redundancies tn the to support the injection of new alterations, 
telecommunications industry funds into the Post Office to - Mr. Jones recalled that more 
reedwtf a powerful boost yester- enable it to restore its ordering than 3,000 GEC workers had 
rnronanv w ? en *”£■ levels of . telecommunications already lost their jobs over the 

- mpany general secretary of the TYans- equipment to 1973 levels- Other- past year, and that another 4,700 

a set to foUw the example port, and General ^ workers wise, they feat that up to 18,000 redundancies have been called 
recently by VauxhaLl Motors Union, publicly called for a jobs could be lost In the industry, for by the company over the 
conclude a dosed Shop wiUl iiie Pnme Minister The Department of Industry coming 12 months. Plessey has 

;ament with its Mmmto d ’ ssue - . .. - - _ and the Post Office between them announced some 2,000 redun- 

^ . The 11 “dons in Die indusuy have ruled out such a course, dancies. ’ 

* lumra. have , already decided .to seek a although some adjustments have “Dtie to major cutbacks in 

egotiatioas between Fort and meet ”?S between. their general been made .to title- Corporation's the British Post Office orders, 
12 unions are wel advanced *5- 0( *?£■-« ordering programme over the the very existence of the lele- 

agreement,- incl uding a , l S0 °’ bo J t “ l ® *? “ e flrst „ e P ext four years to cushion the communications industry is 
dte-off system of automatic, * r * Jones has ..personally impact on the most labour inten- threatened with the Joss of 
Potion of union dues at intervened m public. to .warn that sive sections of the telecoramuni- 18,000- jobs and it is essential 
.*ce, could be COmoLeteri earlv ^ industry must not be allowed cations industry. According to that the whole position is 
be New Year. J to go into -a decline. one estimate, about 1,000 jobs reviewed.” Mr.. Jones said. . 

“The industry is an essential 

he move as one of several 
jvations being developed in 
d’s labour relations policy- 
ial moves are also being 
le by the company in intro- 
ing some form of increased 
acipaiion at shop floor level, 
ough this is expected to be. 

>ng term task. 


New talks fixed over 
Container Base dispute 


BY OUR LABOUR STAFF 


part of the technological 'advance 
of Britain and must not be 
allowed to' go into decline. We' 
are therefore supporting ■ an 
urgent meeting between the 
general secretaries of unions 
concerned and the Prime Minis- 
ter.” - 

The anions. have invited the 
general managers of the four 


FRESH TALKS are to be effort to prevent pilfering. 

arranged between Die' manage- The company has also alleged major 'telecommunications com- 
ment of Container Base m arm- that the freight-handlers are panies to join them In requesting 
inghanx gad regional officials of “blacking-” non-union lorry- a meeting with Mr. Wilson, but 
the Transport and General drivers in support of a campaign have not had a reply so far. 
ord employe 'about 50,000 Workers' Union whom the com- to win -total TGWU control ova: 
fcers* in its 22 U.K plants and pany has accused of -supporting road haulage in the Midlands, 
long encouraged them to join 41 restrictive practices " that 


mditioas 


Threat to Mini 
and Jaguar 
production 

PRODUCTION of Mini and 
Jaguar cars in the Midlands 
could be brought to a halt to-day 
„ because of a strike by 230 press 

_ . . . rpt,_ T, jua.' one of SOME 34,000 manual workers in operators at British Ley land's 

restwere given between we of ^ water industry are to receive car body plant at Castle Brom- 

•eek and two mouths to join ox owned by Coaaner Base J2 the full permitted £S-a-week pay wich, Birmingham. 

■face dismissa!, depending on the rise from the second week of mpn whn 

gth of service, and exceptions weeks because the 80 .TGWU December it' was agreed T “ e men w “° 

religious or other “ reason- Freightihandlers refuse.1t> .carry yesterday.* 


eir appropriate union. The could bring it to the brink of 
lit is that few Ford workers closure. 

not in trade unions. 'Rie agreement was reached at 

t Vauxbaii, "bweahout soo 

Lhe company s ^,000 manual TGWU. the management of Con- 
kers were outside the re cog- t a ; n «»i- Base, shop stewards from 
** the Birmingham base and Mr. 

Alan Law, TGWU commercial 

SMS?" oS empl0> ' ■— « f “ r 


£6 rise 
in water 
industry 

By Our Labour Staff 


?" grounds will be 
jred. 


con- security passes, • which the com- 
pany wants to introduce in an 


men who make body 
pressings for a weekly output of 


rp, 3,500 Minis and 500 Jaguars in 

Foe agreement — the latest in x?* rminffhom „ n j 

LSSWSBl SSrtifSd 

SC* 15ft5&£ 
Sr^sSs?SS : 

ss ” 

firming one of the major Car JJroduction - 
principies of the counter-infia- Meanwhile, nearly 3,000 Ley- 
tion policy which calls for a land car workers at the Rover 
12-months interval between plant at Solihull began ■ to be 
£ GOVERNMENT must end terms with BR to extend until settlements. . recalled yesterday after the end 

rteful rivalry between the road next June, hope that the Govern- Miiraum wages in the water of a strike by more than 1,400 

1 rail lobbies by producing a mentis promised statement on industry range from £32.72 to assemblers and other workers, 

nprehensive transport -policy transport policy -early next year £3832 at present The £6 will 
t uses each network for what will put the economy drive *nto be paid as a straight supplement 

docs best, says a special reverse. . ' to earnings, 

tion of the locomen’s onion Meanwhile, they are expected 


\SLEF says end rivalry 
between rail, road lobbies 


BY OUR LABOUR STAFF 


INTERIM STATEMENT 
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C. E. Heath & Co. Limited 

IN TTra NATTONAT, INSURANCE* BROKERS REINSURANCE BROKERS 
AKD UAH)ERWEITING AGENTS 

ENTTERIM REPORT 1975/76 

T]5mK3itedresiOts&the ax months to 3OthSepteai3b0:1975L 



Six months to 

Year to 


30th September 

31st March 


1975 

1974 

1975 


£*000 

£■000 

£’000 

Profit before Tax 

1,747 

1,056 

3,509 

Taxation — at 52% 

908 

550 

1,783 

Net Profit aval labfe for appropriation 

839 

506 

1,680 

Earnings per sh'are 

9.7 p 

6p 

19.6p 


The overall group position is very healthy with total pre-tax profit at £1.75 million being 65% 
higher than last year. An Interim Dividend of 1.95p. per share equivalent to 3.0p. gross has 
been declared payable on 7th January 1976. This compares with a comparative gross 
dividend of 2.73p. last year. 

Insurance broking income shows an increase of 44% at £3.77 million; expenses represented 
83 per cent of brokerage compared with 85.3 percent last year. 

As in previous years, no underwriting commission from Lloyd's is included in these figures, 
but it is expected that the closing of the underwriting year 1973 will produce a lower com- 
mission figure for the current year. Progress has been particularly, marked in Australia which 
made the predominant contribution to increased underwriting fees of £1,053,000 compared 
with £423,000 last year. 

Investment income has shown an upward trend and the recovery of the stock market has 
enabled us to realise capital profits of £28,000 against a loss of £58,000 last year. 

Group prospects for the insurance broking operations look very promising and although a 
downturn from the Lloyd’s underwriting operations is expected, this will be more than offset 
by the very buoyant results from Australia. 


F.R.D. HOLLAND, Chairman 


Copies of the full Interim Report are available from the Secretary, C. E. Heath & Co. Limited, Bankside House, 
107/112, Leadenhall Street, London. EC3A 4AJ. Telephone 01-283 1020 


Non-strikers 
win unfair 
dismissal case 

^ By Our . Lincoln Correspondent 


SLEF> journal. to meet the BR Board before lie 

The journal, published yester end of the month to negotiate 
v. contains contributions from better redundancy payments and 
ders of the three rail unions, mobility allowances far those 
im Mr. Jack Jones, general forced to move, or leave the 
rretary of the Transport and industry. 

□eral Workers' Union, and Mr. AH contributions to the ASLEF 

;hard . Marsh. British .. Rail journal . emphasise, the environ- _ . 

ard chairman- mefttal advantages of more rail TW,0- CLEETHORPES- workmen 

t is part of the union's investment and the extra, rapacity wha-were "sent to Coventry " by 
npaign to fight the cuts in for freight movement available their workmans for more ,«han 
•vices already announced for at no- extra cost ■ a yc&r after refusing to join a 

ct year by BR as part of its Mr. Jones calls for a special national half-day strike have won 
jnomy drive now that Govern- joint conference /of transport their ease for unfair dismissal, it 
•nt subsidy is to be phased out. unions under the auspices of the was announced yesterday by the 
The unions, who have already TUC transport industries industrial tribun aL 
need on special redundancy committee. Mr. ‘Albert Carr and Mr. 

Arthur Miall claimed unfair dis- 
missal , from their £47-a-week 
jobs as trawler repair fitters with 
British United Trawlers 
(Grimsby). 

BY OUR NEWCASTLE CORRESPONDENT Mid lpt month’s 

industrial tribunal in Lincoln 

f INDUSTRIAL Society report self-control in negotiations, the that they thought the company 
industrial relations at the setting up of a chain of con- had sacked them to avoid further 
erland factory of Coles sultative committees, and more trouble with other workers. The 
is highly critical of both briefing of the workforce two men, both 53, and still a h- 

. age merit and shop stewards,' Mr. 1 Bill Jack, the managing employed, were “sent to 
: Th e report which was given director, said a sign of the im- Coventry” after refusing to join 
; the 2,000 workers this week, proving atmosphere was a 40 per the national half-day stoppage of 
1 WtWat there are still stresses cent, increase in productivity engineering workers on May 8. 

( d- intolerances caused bv oyer last year and the elimina- 1974. 

ries of the “particularly tion of a £115,000 a month loss The company claimed that it 
and unpleasant ** 33 weeks’ at *he Sunderland factory’- . was the attitude -of the two men, 
at the plant in 1 early 1973 ^ he had been sup- who refused to work together, act 

nf pnfiRtant hostility !»*** for several weeks after as chargehands or work overtime 
tana or c st nt nosni ty ^ company threatened to take which led to their dismissa). The 

out an injunction against local tribunal will reconvene soon to 
iSSSS ! Griffs newspapers who had leaked its consider a claim for compensa- 
'ufflclent priority to .safety contenls . tion by the two men. 


Strike plant criticised 



'the report, which was the 
"of a survey during the 
ice, says there are distinct 
br an improvement, 
nagement and unions said 


Sheffield fear over steel dumping 


_ A TRADE union campaign to In the last fortnight" two 

'sy would be carrying out most combat the “ dumping " of Sheffield stainless steel stock- 
iHtb b recommendations which Japanese steel in Britain has holders have bought 600 tons 
• 1 elude “ lowering the suspicion been launched by trade unionists from Japanese producers, accord- 
i 'gorier,- forgetting the past and in Sheffield, where thousands of ing to shop stewards at a 
Hat — f 0r (he future, greater jobs could be jeopardis ed. company in the city. 

The Joint Shop Stewards' Com- 
mittee at the Firth-Vickers stain- 
less steel company, which has a 
workforce of 1,200, accused the 
Government of standing idly by 
and engineering firms of “ biting 
the hand that fed them” by 
taking cheap Japanese steel. 

Their campaign was welcomed 
by Mr. Peter Johnson, area 
manager of the British Indepen- 
dent Steel Producers' Association, 
who said, the situation was at 
least as serious as the unions 
had disclosed. 
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A giie-mettd tzesicel bractet dock by 
William Webster, j feet 7 tathes high, 
sold m zist July, 1975 . MJjgfiOO 

Sotheby’s sell bracket, longcase, 
carriage and other clocks of all values 

For information and advice telephone 
or write to John Vaughan 

Sotheby’s 

Sothcbv Parke Bemct & Co., 34-5 5 Ncsv Bond S* 7 * 1 * 
London W :A=AA Te/ephax: 01-495 8080 
Telegrams: Abinitio, ! London Telex: London 24454 







Head office Zurich, Paradeplatz 


Successful people bank 
with Credit Suisse. 
Worldwide. Since 1856. 


Wool textile 
exports up 
£lm. on month 

EARNINGS from wool texti I e 
exports in September were 
£172m.. which is £lxn. higher 
than in August. They were 
11.4m.. 9 per cent, higher than 
m September 3974. 

In the first nine months of] 
1975 exports totalled £1 58.1m. 
which is £24m. (13 per cent.) 
lower than in the same period of 
1974, reflecting the continued 
world recession in textiles. 

Shipments of raw "wool were 
£17.6m., a decline of £3m, 15 
per cent (10 per cent higher in 
volume) compared with Janu- 
azy-September 1974. 

Yarn exports fell by IS per 
cent, to £262m. (30 per cent, 
less in volume) and of wool 
doth by 13 per cent, to £702m. 
(20 per- cent less in volume). 
Bantings from tops (combed 
wool) declined bv 5 per ceoL to 
£2G.lm- but were 14 per cent 
more .in volume, 


© CREDIT SUISSE 

The bank that speaks your language 


- Headoffice: Paradeplatz 8, CH-8021 Zurich. Offices in Switzerland: Geneva. Basle, Berne, Lugano. Lausanne.Chiasso. Lu- 
cerne. St Moritz. Interlaken, Gstaad. Zermatt Davos and in 100 other locations. Offzcesabroad: London. 27 Austin Friars. Lon- 
don EG 2N 2LB: Bahraig Salahuddin Bldg..Suite402, RO. Box 5100; Manama; Beirut Rue Karame 27-29, Bab Edriss. B.R 11-9552, 
Beirut; Tehra n/ Ferdowsi Square, 19 Sepahbod Zahedi Ave., Kaveh Bldg., Tehran 15; Johannesburg. Sanlam Building (2nd 
Floor), Corner Commissioner & Sauer Streets, RO. Box 61-460. Marshalltown. TvL, 2107. New York. Los Angeles. Montreal. 
Toronto, Nassau (Bahamas). Hong Kong, Singapore.Tokyo, Melbourne, Buenos Aires, Mexico City. Riode Janeiro. SSo Paulo! 
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LEGAL NOTICES 


IN THE MATTER ef THE COMPANIES 
ACT. 1 948 
and 

_ , IN THE MATTER Of 
F - J. HAYNES 'AYLESBURY? LTD. 

Registered Otter: 

*«raUmiMon House. Su Paul's HU.. 

_ London. N.1 . 

tn - ,f E IS HEREBY GIVEN pursuant 
Sun 0 ? 0 ! of the Companies Act. 

L 94 g* **»« a MEETING of the CREDITORS 
■*>?’'« named Comoany Mil he 
* Wincnester House. London Wall. 
K"*- J" *£ Cltv of London on 3rd . 
December 197s at 1 t ,30 a.m. lor the 
{yPose mentioned in Section 29a ct seo 

of the said Act. 

Dated tills loth dan of Novambef. 1975. 
BY ORDER OF THE BOARD 
I. McCLYMONT 
Director. 


CHRISTMAS 
GIFTS - 


_ No. 093780 of 1977. 

In The rnce COURT OF JUSTICE 
Chancery Divlaloa Companies Conn. In 
■ “’■Matter of DAVID CAPST1CK adver- 
tising CBUTED and in ibe Manor of 
la* Companies Ac!. 1948. 

NOTICE IS HEREBY GIVEN mat a 
Pratlon for the Winding up of the above- 
®anied Company br ibe Hlsti Coun of 
-JJJico waa. an ibc 1301 dor of November 
W»3. presented id the said Coun by 
IPC BUSINESS PRESS LIMITED wtiose 
loin stored office is at isltk Fleet Sireui. 
London EC4P 4AA, and that ibe said 
Petition is directed to be heard before 
we Conn slirinn at the Royal Courts of 
Justice, Strand. London WdA 2LL. on 
the sib day of December 1973, and any 
Creditor or Cootribaiory of the said 
Company desirous to support or appose 
We making ^ jn Order on Ibe said 
Petition mar appear ai the time of 
heari ng I n person or by bis Counsel for 
that purpose; and a copy of the Petition 
WiH be famished hr the undersigned 
to any Creditor or Contributory of ibe 
Said Company reaulntih such copy on 
Payment of ibe regulated charge far 
tne same. 

NICHOLSON GRAHAM & JONES. 

19 21 Mooryate. 

London EC3R 6AU. 

Solicitors for the Petitioner. 

NOTE— Aliy person who intends to 
appear on the hearing of We sard Peiitlon 
must serve on or send by pnst to the 
above-named. notice In writing of his 
Intention so to do. The notice mien stair 
the name and address or tile person or. il , 
a firm, the- name and address or We ' 
firm and must be signed by the person : 
or Arm or bis or their Solicitor nl any j 
and must served or if posted must be ; 
«nt by post in sufficient time to reach j 
the above-named noi later than 4 o'clocfc j 
in the aficmoon of the ith dor of < 
December 197S. j 

No. 0037W of 1973 ! 

m the HIGH COURT OF JUSTICE ; 
Chancery Division Companies CnurL In 
the Matter of MiRGLEf. LIMITED and I 
in ttae Matter of the Companies Act. ' 
1948. : 

‘ NOTICE IS HEREBY GIVEN, that i 
. a Petition for 1 the Winding up of the ( 
aboii-named Company by the High Coun I 
Of Justice was on the 13ih day of! 
November. 19 .j. presented lo the .-tid ! 
Cou rt by BAMBERGERS i EASTERN > ! 
LIMITED whose Registered Office is | 
Siluate ai: 547-531. London Road. West- j 
ebff-on-Sea. Esse*. Timber Importers. I 
and Wat the said Petition is direned to < 
be hr art before the Court sitting ai 
We Royal Courts or Justice Strand. 
London. WCA ILL on the Stb day of 
December. 197 j and any creditor or 
conirtbmory Of the said Company J 
desirous to support or oppose the mak- 
ing of an Order on the said Pcmioo 
nay appear at the time or hearing, in 
person or bv his counsel. Tor Wat pur- 
pose; and a copy of the Petition will 
be furnished by the undersigned to any 
creditor or contributory ef the said 
Company requiring so eh copy on pay- 
ment of the regulated charge for the 
same. 

BRARY & WALLER, 

2.3. H>nd Court. 

Fleet Street, 

London. EC4A 3D5. 

Solicitors for the Petitioner. 

IWTE.-Atiy person who intends to 
appear on the heanne of the said Peti- 
tion must serve on. or send by post to. 
the above-named notice in writing of 
his Inienthm so to do. The notlc must 
state tin! name and addrrss of the 
p»*«on. or. If a firm the name and 
address of the firm and must be signed 
by ihe person or firm, or bis or their 
solicitor lit any ■ and must be served, 
or. ir posted, must be seat by post In 
sufficient time to reach the above-named 
not later than four o'clock In Ihe after- 
noon of the 5th day o! December. 1S75. 



lira grille 

Tri’tich perfume with 
Uu- accent on lave. 
£2-70 loEESU bar* 



FBC-MDCHOUSEOF 


arvenU 


SCOTCH SMOKED SALMON 

itlbsid: :... £5.00 

2 lb I'd* £5.40 

21 lb side ; £5.70 

Gift Pack with Knife 50p Extra 
Sliced Sides 80p Extra 

1 lb Silted Smoked Salmon ... £4.40 

SMOKED TROUT EELS AND 
MACKEREL 

4 x 5 oz Smoked Trout £2.85 

2 x 12 or Smoked Mackerel ... £2.00 

2i lb Whole Smoked Eel £3.85 

POST PAID IN U.K. 

CASH WITH ORDER 
ORDER EARLY FOR CHRISTMAS 
J. Sr M. Shearer Ltd., 

6 Vi-;raria Street. Aberdeen 
ABP 1FL. Tel: 0224 28206 


FOOD AND WINE HAMPERS 
THE BEST GIFT OF ALL 
\ BIT THE SPECIALISTS' 

Colour Brochure on request 

THE HAMPER PEOPLE LTD., 
Stmim pshaw, Norwich NR13 4AG 
Telephone: (0603) 713737 


CINEMAS— (Coni.) 


CONTRACTS 
AMD TENDERS 


A. G. McKEE «. CO. 
on behalf of 

YACIMIENTOS PETROUFEROS 
FJSCALES BOLIVIANOS 

INTERNATIONAL PUBUC 
UCITATION NO. 9 

PURPOSE: Supply of small 
vessels (atmospheric drum, 
miscellaneous and sulfuric add 
storage tanks) for a refinery at 
Cochabamba, Republic of Bolivia. 

OPENING OF BIDS: On 
January 20, 1976 at the below* 
mentioned offices, at 1 1 iOO a.m. 
The bids will be received until 
that dale and time. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 

U.S. $50.00 or its equivalent. 

INTERNATIONAL PUBUC 
UCITATION NO. 10 

PURPOSE: Supply of rigid steel 
conduit for electrical cables far 
a refinery at Cochabamba, 
Republic of Bolivia. 

OPENING OF BIDS: On 
January 21, 1976 at the below- 
mentiored offices, at 1 1:00 a.m. 
The bids will be received until 
that dale and lime. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS- 
U.S. 650.00 or its equivalent. 


PID BOND: 0.5^0 of the amount 
of the bid. 

INQUIRIES AND DOCUMENTA- 
TION; inquiries may be nadn 
and specifications cmd bidding 
conditions ncy be secured ct the 
effiee of "A. G. McKEE &. CO.," 
Hipcliro Yrigoyen <140, 8(h floor, 
Buenos Aires, Argentina. 

VALIDITY OF OFFERING: Ninety 
days following bid opening date. 

FINANCING: By the BANCO 
INTERAMERICANO DE DESA- 
RROLLO (INTERAMERICAN 
DEVELOPMENT BANK), in ac- 
ccrdcncc with Contract No. 225/ 
OC-BO with the Government of 
the Republic of Bolivia. 


ROYAL ACADEMY OF ARTS. Lancsune 
mislerpinea from Soviet museums. Unlit 
30 Novi-mocr. Wkdrs. l<]-6. Suns. 3-6. 
Adm. 50p iMonaivs 30pi Students and 
pensioners half price. 


WILDEN5TEIN. FOUR PAINTERS OF 
lath CENTURY GREECE: THEOPHILOS. 
KuHTOCLOU. GKIK A. TSAROUCHIS. 
Weeudavs: 1O.S..10. Saturdays: 10-12 30 
Until Sth □ reember. . Admission free. 
Catalogues sold In aid of the National 
Trust for Greece. 147. New Bond Street, 
w.l. 


Ryder confident NEB 
will profit taxpayers 


BY P.OY HODSON 

LORD RYDER, who to-day 
becomes chairman of the 
National Enterprise Board which 
comes into being after the 
passing of the Industry Act, said 
in London yesterday that he had 
great confidence in' the Board's, 
profit-making potential to give 
the taxpayers a good return il it 
was given' a chance to do its job 
properly. 

Lord Ryder added that be 
would not have left a highly 
successful and profitable com- 
pany in the private sector (Reed 
International) for his new jc#i if 
he thought he was going to 
preside over a huge loss-making 
concern. He was speaking at a 
French Chamber of Commerce 
in Great Britain luncheon.. 


Potential 


The NEB, be said, was a public 
corporation with its own Board 
which would have to make its 
own decisions and stand by the 
consequences. It would he a new 
source of finance for industrial 
development 


As such, it would supplement 
the existing sources of invest- 
ment and would draw its 
customers primarily from manu- 
facturing concerns with a good 
long-term potential hut needing 
to start big programmes of 
modernisation and re-equipment. 
Most of the finance would be in 
the form of equity participation. 
But the NEB would also be able 
to make loans. 

The Board would be able to 
act as a catalyst in helping to 
bring about rationalisation or 
restructuring -of key sectors of 
industry — either by providing 
finance or by acting in an 
advisory capacity. 

Lord Ryder explained that the 
NEB was a new kind of publiely- 
ownad industrial enterprise to 
Britain whose function would be 
that o£ a bolding company for a 
number of companies in which 
the Government had hitherto 
directly held shares. 

The two most significant cases 
were Rolls-Royce. (1971). which 
became 100 per cent. State- 
owned, and British Leyland, in 


which the Government had 
acquired a 95 per ceaL stake. 
Other Government holdings 
varied in size. Same of them 
were quite small. 

Toe NEB would make timber 
purchases from time to time by 
investment financing and by the 
purchase of existing shares. The 
degree of control of all com- 
panies involved would depend 
upon the circumstances of the 
particular case. 

Finally, the NEB would have 
the special function of providing, 
assistance to companies in diffi- 
culty when specifically directed 

by the Government That was 
not the main function of the 
Board, Lord Ryder stressed, and 
would only occur where the 
Government wished to use NEB 
management skills to reinforce 
the powers already available for 
assisting companies directly. 

Ali fnnds provided by the 
NEB in that way would be reim- 
bursed by the Government. And 
that activity would be separately 
accounted for and shown in the 
Board's annual report. 


APPOINTMENTS 


Brooke Bond group changes 


odeon. Leicester Sauare. 95a Slll.i 
BITE THE BULLET 1 A 1 . Cant, progs, wk. 
2.00. 4.50. 7.50. 

PLAZA 2. n.-oenr SL 839 6494. Box 
Office oa^n 11 a.m. la 7 o.m. :not Sun.i. 
GONE WITH THE WIND fA) In 70mm. 
PreTs. Sea. Peru. Dali* 2.15. 6.50. La:c 
SJiem Sat. 11.19 p.m. All seats aookable. 

PRINCE CHARLES. Leic. S<r. 457 6131. 
See. n>i Great Year 
E.riMANUELLE <X> 

Sea. aerfs. o-ilv line. Sun.) 2.4S, 6.15. 
9.00. Late Show Fri. Md SaL 11.45. 
5eau Bfcofe. Llc'd Bar. 

JtITZ. Leicester So. 4 37 1 234. BUG fXi. 
proas. Dally 2 IS. 4.25. 6.35. 8.45. Late 
Show. Frl. a Sat. 11.30 p.m. 

S:ENE 1. Loic. 5q. iWarcftHir St.i. 439 
4470. Cont. Pcrls. Dly. Irom 12.30. Late 
fri and SaL 11.45. Ken Bussell s 
USZTOMANIA tXI. Proas. 12.30. 2 JO. 
4.45. 7.0S. 8-25. Late Show Fn. and 
Sat. 11.45. | 

SCENE 2, Leicester Sq. tWardour St.i. 439 

4470. Cont. Perts. Dlv. Irom 12.30. Late 
Show Fri. & Sat. 12.03. YOUNG FRAN- 
KENSTEIN tAAI. Prom. 12 JO. 2.45. 

5.05. 7-2o. 9.45. Late Show Fri. & Sat. 

12.05. 

SCENE 3. Leicester Sq. iWardour St.i. 439 

4470. THE TOWERING INFERNO .AI. 

See. Pern. Daily 2.00. 5 20. 8.40. Laie 

S»i«» Frl- ana Sat. 11.45. Seats. Bookable 
All Pcrls. 

SCENE 4. Lrtentor So. 'Wanhuir St.i. 439 . 

4470. 2nd Year. THE EXORCIST <X>. 
Directed by William Frtedkin. Sep. Peris. 
Daily 12.10. 3.00. 6.15. 9.00. Late Show 
Frl. and Sat. 11 JO. Bo* Office Open 
s “*>- 12 *«- Sn 's Bookable — 

All Peru. 

*Tob 079?^ EN3 Leicester Sauare. 

1- Teflv Samias.' Jamea Mason. Robert 

’30 sm® so 07 ' ,AJ Sep ' ° roos - Wk - 
2. A Ken. Russell Film starring Roger 

rapvsrar& ,]5 com - p,t>6s - 

S. From Tomorrow PERMISSION TO 
KILL <AA). 

4. FIVE FINGERS OF DEATH OO Coot, 
prgogs. 2.40. 4.35, 6.30. 8.30. 

ART GALLERIES 

■Ml 





KAPLAN GALLERY. 5. Cork SI.. W.l. 
An ohAltlon of Minting* by ERNEST 
CHEVALIER ieei-1917 Mnn.-Fn. 10-6. 
SaL Tfl-1. 01-437 0364 


CLUBS 


GARGOYLE. 69. Dean Sr.. London. W.t. 
STRIPTEASE FLOORSHOW 
SEX UNLIMITED 

Show or midniaht and 1 a.m. Haanies 
Mondj v-Fn day. C lewed 5m . 437 6AS 6. 

EVE. 1G9 Rouen: St. 737 0SS7. A U carte 
or Alr-ln Menu. Soedacuur Floor Shows 
plus the rfivtnm o i Los Vera Crux ano 
music Of J ohnny Hxwl icswqrtn a Fri ends. 
THE GASLIGHT — To gel the Dig contacts 
4. Duke of York St.. Si. James "s. S.W.l. 
OITcrs moerb luaury entertainment (arm 
9 p.m. In a friendly wav and our orico-i 
make sense. No membership reeu'-ed 
for out-of-town or ovcmc.is visitors. 
Reservations 734 1071 daytime. 930 
1 64S after 8 p.m. 


Mr. I* G. Green will retire as 
deputy chairman of BROOKE 
BOND LIEBIG on January 1 on 
reaching the normal retirement 
age for executive directors. He 
will remain' a non -executive direc- 
tor. Mr. M. S. K. Mannsell has 
been appointed non-executive 
vice-chairman from that date. Mr. 

A. E. V. Honchen, a non-executive 
director of Brooke Bond Liebig, 
will become chairman of Brooke 
Bond Oxo from the beginning of 
next year in succession to Mr. P. 

B. Sawdy, who will be the group 
managing director responsible for 
all Brooke Bond Liebig's trading 
operations in the U-K. Mr. J. 1VL 
Thomson will be the group man ag- 


in become chairman of the 


Mr. W. J. C, Talbot has resigned 


From the Board of DEBENHAMS 
to devote the ^whole of his time 
to setting up a chain of bedding 
centres, in partnership with 
Debenhams. 

★ 

Mr. Harry Bluedover has joined 
COLTDiHO CARO as director of 

technical division. Previously he 
was with Biddle Sawyer. 

* 

Mr. John C. R. Downing has 
been appointed representative in 
Wales for CHARTERHOUSE 
JAPHET. Mr. Downing, formerly 
a stockbroker with Lyddon's of 
Cardiff, is a director or Beech- 
wood Construction. 

★ 

Mr. Clarke E, Reynolds is. to 
become NCR vice-president. 
Europe, on December 1 in place 
of Mr. George Haynes, who will 
remain a senior vice-prerident 
and also a director of the British 
and parent U.S. companies until 


his retirement 'on April IK). Mr. 
Remolds will continue as chair- 
man and managing director of the 
British concern. 

★ 

Mr. David Drew has been 
appointed a director of BOQSEY 

and hawkes music pub- 
lishers and not a director of 

the parent concern. BOOSEY AND 
HAWKES, as reported an Monday. 
+ 

Col. George Brown is to 
become chairman of NEW CASTLE 
BREWERIES next January to 
succeed Mr. Henry Porter who is 
retiring from the Board of the 
parent concern. Scottish and New- 
castle Breweries. Mr. R. N. D. 
Stephenson will succeed Col. 
Brown as managing director of 
Newcastle Breweries and Mr. 
AJastair Mowat will take over Mr. 
Stephenson's responsibilities 
director, group managed bouses 


INTERIM STATEMENT 



K. Kreher (Gentian); E. S. Menell; J. Mincer; H. S. Morony; D. H. Shapiro; N. Werksman 


Six months ended % Year ended 

30 September change 31 March 

1975 1974 1975 


ROOO 
65 310 


R000 
48 960 


J-33.4 


ROOO 
97 998 


PROFIT BEFORE TAX 

Less: Taxation 

2 010 
854 

1 505 

637 

-r33,6 

-34.1 

3315 
1 355 

PROFIT AFTER TAX 

1 156 

868 

-r33.2 

1 960 

Less: Outside shareholders' interest 

and preference dividends 

525 

478 

+ 9.8 

865 


631 

390 

+ 61.8 

1 095 

Less: Pre -acquisition profits 

— 

— - 


105 


631 

390 

-61.3 

990 

NET ATTRIBUTABLE EARNINGS 

103 

98 

- 5.1 

207 

EARNINGS for ordinary shareholders 

>734 

488 

1-50.4 

1197 

Add: Non-recurring profits 

71 

— 


— 


805 

488 

ma 

1 197 

Number of ordinary shares in issue 

4 787 030 

4132 530 

ini i m 


PER ORDINARY SHARE: 

Earned (cents) 

15,33* 

11.81 

4-29.8 

26,62 

Paid (cents) 

3.75 

3.75 

— 

10,75 


EXHIBITIONS 


OLYMPIA INTERBUILD — TIM- bu.ld.r 
exhibition. 9.30-6.00. Not SuniMrs. 


Per single 
column 
centimetre 

Appointments £9.00 

Industrial and Business Property £9.00 

Residential Property £9.00 

Business Opportunities ..; £11.00 

Educational £9.00 

Motors £9.00 

Hotels and Travel £9.00 

The minimum depth of display advertisements and 
of boxed classified advertisements is: Three single 
column centimetres. 

Larger advertisements are only accepted in multiples 
of whole centimetres. 

Premium positions available — rates on request. 
'Write to: Classified Advertisement Department, 
Financial Times, 10, Cannon Street EC4P 4BY. 


•Excluding non-recurring profits 
Interim dividend 

Your board has declared an unchanged interim 
dividend of 3,75 cents per ordinary share, on The 
increased share capital arising from the acquisition 
of additional shares in Cargo in February 1 975. . 
Cargo Group - Saker’s interest 65,17% (1974- 
52.17%) 

The results of the Cargo group for the first six months 
of the current financial year show a satisfactory 
improvement over those for the corresponding period 
’ of the prior year. Aggressive marketing has improved 
turnover in all sectors, and the total number of new 
and used vehicles sold increased by 14.3?i. There has 
also been a marked improvement in the contributions 
made by the expanded parts and service operations. 
Turnover for the period increased from R26 806 000 
to R36 253 000 135.2%) and earnings from R562000 
to R761 000 (35.4%). An unchanged interim divi- 
dend of 5.25 cents per share has been declared. 
Lindsay Saker Group — Sakar’s interest 53.58% 
(1974-53,53%) 

The Lindsay Saker group has materially improved the 
results for the coresponding period of last year. Ail 
sections of the group have contributed to the in- 
creased turnover, and the number of new and used 
vehicles sold has improved by 15.2%. Turnover for 

the period increased from R22154 000 to 
R29 057 000 (31,2%). and -.earnings excluding a 
non-iecurting profit of R27 000, from R281 000 to 
R3S9 000 f38,49o). An unchanged interim dividend 
of 3.00 cents per share has been declared. 

Net attributable earnings 
The Boumat group, in the light of conditions pre- 
vailing in the building industry-. Showed Satisfactory 
results for the six months to 30 September, 1975, 
and maintained earnings per share at 28 cents on an 
increased issued ordinary share capital and after 
providing for materially increased preference divi- 
dends. The earnings attributable to the group, less 
losses on your Group's 50% investment in Com- 
mercial Centre (Proprietary) Limited, amounted to 
R103 000 (1974 - R98 000). 

Outlook for remaining six months 
Making a reliable forecast for the second half of the 
financial year is particularly onerous at this point in 
time, in the light of changing economic and market 
conditions.Thesechangesare to be expected, follow- 
ing the devaluation of the Rand .and the anti-inflation 
measures being pursued by the authorities. It is 
most unlikely that the results for the first six months 
will be repeated during the remaining six months, 
however, trading during October was maintained at 
a satisfactory level and in view of this and the results 
already achieved for the first six months, the earnings 
and dividends per share for the full year should be 
maintained. 


Notice is hereby given: 

1. that interim ordinary dividend no. 40 of 3.75 
cents per share was declared on 10 November, 
1 975, by the Board of Directors in respect of the 
financial year ending 31 March, 1976. payable 
to shareholders registered at the close of business 
on 5 December, 1975. The share Transfer register 
and register of members will be closed from 6 
December, 1975 to 17 December. 1975, both 
days inclusive, and dividend warrants will be 
despatched on or about 14 January, 1976. 

2. that preference dividend no. 79 of 5,5 cents per 
preference share was declared on 10 November, 
1 975. by the Board of Directors in respect of the 
six month period ending 30 November. 1975, 
payable to preference shareholders registered at 
the close of business on 28 November. 1 975. The 
share transfer register and register of members 
will be dosed from 29 November, 1975 to 12 
December, 1975. both days inclusive, and 
dividend warrants will be despatched on or about- 
17 December, 1975. 

These dividends are declared in the currency of the 
Republic oi South Africa, and the date for determining 
the rate of exchange at which the currency of the 
Republic^ of South Africa will be converted into 
United Kingdom currency for payment of dividends 
from the London Transfer Office will be 14 January.' 
1976 in respect of ordinary dividends, and 17 
December 1975 in respect of preference dividends. 

In terms of the Republic of South Africa Income Tax 
Act of 1 962. as amended, non-resident shareholders’ 
tax of 15 per cent will be deducted from dividends 
payable to shareholders whose addresses are outside 
the Republic of South Africa. 

S. Borsook n . 

J. Mincer Oireciors 


By Order of the Board 
Saker's Management 
Company 

(Proprietary) Limited 
Secretaries 
Per: W. J. Sharpe 
10 November. 1975 


Transfer Secretaries: 
South Africa: 

Security Registrars 
(Proprietary) Limited 
1 6th Floor 
Richmond Place 
Simmonds & Kerk Strs 
Johannesburg 


Registered Office: 
11th Floor 
Cape Towers 
Maclaren Street 
Johannesburg 


England: 

MM & WM Services 
Limited 
Granby House 
95 Southwark Street 
London SE1 OJA 


A member of die SAFIC group 




: :• yy\\ . f 


JUatidox, Holies 6370,‘e 
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INTERIM STATEMENTS 






CHARTER CONSOLIDATED 
LIMITED 

HALF-YEARLY REPORT TO 30 SEPTEMBER 1975 

CONSOLIDATED PROFIT AND LOSS ACCOUNT 
for the half-year ended 30 September 1975 

The following are the unaudited results of the company and its subsidiaries for the 
half-year to 30 September 1975. together with the comparative figures for the half-year 
to 30 September 1974, and for the year to 31 March 1S«5: 


■ Income from Investments 

■ Associated companies — . 

Other investments 

Surplus on realisations of investments less amounts 
written off — 

Interest received •' ;• 

Trading profit 

Deduct: . 

Administration and technical expenditure 

Prospecting expenditure 

Interest paid - 

Group share of retained profits less losses of 
associated companies 

PROFIT BEFORE TAXATION' 

Taxation — 

PROFIT AFTEJt TAXATION 

Deduct: 

Interest of outside shareholders In profits of 

subsidiaries 

Pre-acquisition profits 

ATTRIBUTABLE TO CHARTER 

Earnings per. share 

Interim dividend of 2.5p per share (previous year’s 
interim — 2J5p) 


Half-yeax 

Half-year 

Year 

ended 

ended 

ended 

30.9.75 

309.74 

31.3.73 

£0OOS 

£0003 

*noos 

1.76S 

962 

4.145 

8,225 

7,464 

13454 

9,993 

8,426 

17,699 

2,042 

1,265 

2424 

1.373 

2,627 

5.022 

6,445 

2,930 

6.566 

19.853 

15^48 

31,411 

1,627 

868 


1,497 

489 

1.118 


2,163 ” 

3,034 

2J503 


5,780 

5,170 

4,459 

835P 

14,683 

10.759 

aiin 

2,079 

2,689 

5.965 

16,762 

13,448 

27,936 

5,952 

4.S28 

9,868 

10,810 

8,620 

18,067 

781 

1 37S 1 


899 

223 

1 - 


(38). 

'i,004 

378 ■ 

88 IT 

9,806 

SJ242 

17506 . 

i 



-- 1 

9J6p 

7.87p 

16.42p 

2,620 

2.358 



NOTES: 

1. Unit ml Kingdom corporation t ax has boon prodded at 52 par cent for the half-year ended 30 September Hffl. 

2. Following normal procedure, extraordinary items are not included in this interim report. Then wOl ha 
taken into the a croon ls for the full rear ending SI March 1878. 

3. The Increase in trading profit tor the half-year reflects the substantially hlsferr earnings of Cape Industries. 

INTERIM DIVIDEND. The board of direc- 
tors had today resolved to pay on 2 January 
1976 an interim dividend of 2.5p per share, 
in respect of the year ending 31 March 
1976 - (1975— 2.25pi. to shareholders 
registered in the books of the company at 
the close of business on 5 December 1975 
and to persons presenting coupon number 
21 detached from share warrants to bearer. 

Full particulars relating to the payment 
of this dividend will be published in the 
press on 19 November 1975. A separate 
notice to the holders of share warraots to 
bearer will be published at a later date 
giving further details regarding payment 
of coupons. 

SHARE AND LOAN CAPITAL. In Septem- 
ber 1975 the company issued 570 fully paid 
shares of 25p each against conversion of. 

£2^371 5 per cent convertible unsecured 


loan stock 19S4. The company’s issued 
capital Was thereby increased to . 
£26.201,510.25 in 104.792.981 fully paid 
shares^ of 25 p each and 326.500 partly paid - 
shares of 25p each (lp paid up). 

The amount of loan stock outstanding Is 
now £2,357,266. 

DIRECTORATE. Mr. M. W. Stephenson has 
resigned as a director of the company . 
from 31 December 1975 to become technical : 
director of Nchanga Consolidated Copper- ^2- 

Mines Limited in Zambia. Mr. H. J. Stucka, ? 

a consulting engineer of the company, has ’> — , 
been appointed director responsible 
technical sen-ices from 1 January 1976. 

By order of the Board :?• ' 

D. S. BOOTH - 


S w' . 


IS November 1975 


Secretary": 


INTERIM DIVIDEND FOR YEAR TO 31 MARCH 1976 


The board of directors announces that it 
has today resolved to pay on 2 January 
1976 an interim dividend of 2.5p per share 
in. respect of the year ending 1 31 March 
1976, U975— 2-25p).-- to‘ shareholders 
registered in the books of the company at 
the close of business on 5 December 1975 
and to persons presenting coupon number 
21 detached from share warrants to bearer. 

This dividend will carry • a tar credit 
representing thirty-five sixty-fifths of the 
dividend, title amount for which the com- 
pany will be accountable in respect of 
advance corporation tax. The total of the 
dividend and tax /credit is 3.84615p, com- 
pared with' 3.3532ip for the previous year. 

The transfer books and registers of 
members in the United Kingdom, the 
Republic of South Africa, and Rhodesia will 
be dosed from S December to 13 December 
1975, both days inclusive^ and dividend 
warrants will be posted on or about 31 
December 1975. 


A notice to holders of share warrants 
to bearer will be published in the press 
at a later date giving further details regard- 
ing payment of coupons. .. . • . ^*3 

By order of .the Board '• 
CHARTER CONSOLIDATED LIMITED \S 
D. S. BOOTH i 
Secretary 

Registered Office: 

40 Halborn Viaduct, London EC1P 1AJ. . • 
Registrars: ■ 

Charter Consolidated Services Limited, :,f ■ 
P.0. Box 102. • . ,\ ; 

Charter House, 

Park Street, 

Ashford, 

Kent TN24 SEQ. ; . 

Consolidated Share Registrars Limited, - - 

62 Marshall Street 
Johannesburg 2001, 

South Africa. 

18 November 1975 




CAlfDONU MIBDHB UtfflH 

The Board of Caledonia investments Limited has declared an Interim Ordinary Dividend- 1 ,?; 
of 2.S52p per stock unit (gross equivalent 17.551%) in respect of the year ending 31st. 
March 1976 ( 1975— 2 J97p-— gross equivalent 13.713%). This increase in the gross percentage . -.jj 
namely 3.838. is the maximum permitted under the present regulations representing in itself 
an increase of 10% in gross terms on total dividends paid in' respect of the year ended;'-.;!. 
3 1st March 1975. Thus no increase is envisaged in the rate of final dividend payable in respect-'.^' 
oF the current year ( 1975 — 4.01 p — gross equivalent 24.677%). ;’ T y ' 

The dividend will be payable on 12th January 1976 to stockholders registered at the id 
close aF business on the 12th December 1975. 

A statement with explanatory notes is given below shewing the estimated group profit Jjj; 
to the six months to 30th September 1975 with comparative figures for the corresponding 
period of the previous year and the actual figures for the year to 3 1st March 1975. 

It is considered char the. profit of the group for the year attributable to ordinary, stock- 
holders, assuming no worsening of conditions in relation to trading subsidiaries, will be about 
10% higher than those for the previous year. •_ 

ESTIMATED UNAUDITED GROUP PROFIT STATEMENT FOR 
THE SIX MONTHS ENDED 30TH SEPTEMBER, 1975 



NOTES 


GROUP TURNOVER 

GROUP PROFIT 
Franked, income 

Unfranked Dividends and Interest: 

Trading Profits 
Less: Depreciation 


Interest Paid 

Head Office Administration Expenses 


PROFIT BEFORE TAXATION 
Taxation: 

imputed tax credits on U.K. dividends 
received 
Other taxation 


Six months 

Six months 

;5W 

to 

to 

- to 

30.9.75 

30.9.74 

3J.3.75 

€000 

€000 

£000 

1.974 

1,464 

3,892 

* . 


— = 

.1.154 

1,165 

2r01 0 

211 

111 

320 

137 


117 


298 

36 


46 


71 

101 

71 

227 

1,466 

1,347 

2J57 

108 


107 


227 

26 


24 


48 



J&kJ- 




114 

L332 


131 


U16 


275 

ijm 





537 

416 

813 

Minority Interest! 


• 795 

(8) 

798 

(12) 

Ii469 

12 

Preference Dividends 

1 

«i ■* 

| 

810 

26 

1,457 
-. 52. 

PROFIT AVAILABLE FOR ORDINARY 
DIVIDENDS 


779 

784 

1.405 ■' 

Earnings per Stock Unit of 25p 

3 

4.43p 

4.45p 

7.98p ; 


_!*J ■■■ e 

813 0Q 


tiiehi 




3. 


NOTES 

5L BC h “,r *|" ee r l cent ,| j« h decision, the Preference Dividends, payable for 

Spar cent 30tft Se P tember ' ,97S ' look acco «n« of an ’imputed’ tax credit of 

The higher charge for taxation (other than tax imputed to dividends received) in 
respect of the half-year ended 30th September, ?975 is attributable mainlj to^unrtlieved 
losses in overseas trading subsidiaries and. an. increase in unfrankedMiicome 
Earnings per Ordinary Stock Unit are based on J7.600.000 Stock Units iq issue -throughout 
the year ended 3ist March. 1975 and th* half-year, « 3 0th September J 974 an d life 
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Lord Ryder explains to James Ensor how he sees the National Enterprise Board in a wide role. 


A catalyst for improving British management 


ER ALMOST & year in 
3. the National Enterprise 
d came into being this 
: - Much work, of course, 
ilready been done, notably, 
restructuring of British 
snd and Ferranti and the 
- ie of Alfred Herbert. Lord 
•r and bis small team — 
when the Board is at full 
gth in a couple of years' 
it should not number more 
150 — have already demon- 
ed the . style in which they 
work. Nevertheless, the 
as an organisation will be 
"'ed as from this week, and it 
utrly starting from a rather 
: base in profitability termsl 
v The existing portfolio which 
lave taken over on vesting 
'is quite clearty in a toss- 
ing situation, if you add 
j all lip." says Lord Ryder. 
..t as from BhDay. you will 
the trend of all those com- 
es improving: British 
' and's loss of last year will, 
■pe, be the largest it ever 
ranees.” He adds, making it 
that the NEB will not 
me a hospital for lame 
. -:s “We wouldn’t take them 
N I weren’t convinced that 
can be made viable.” 


ofitable 


now on, the NEB will 
at least as' concerned in 
''ig as what Lord Ryder calls 
atalyst for profitable in- 
ry as it is with saving loss- 
era.- “ What we go out to do 
is the taking oyer of or the 
icipation in companies that 
in the profitable sector, but 
be more profitable and cer- 
ly can expand.” He instan- 
“ my anxiety over these vast 
.-seas contracts, which have 
• got so many noughts that 
ine company in this country 
prepared to do ' the * joint 


and several ’ agreement: and yet 
at the same time we are faced 
with the point that in many of 

these countries, particularly in 

the Middle East, they are not 
prepared to give the contract 
to other than one lead contrac- 
tor.” He adds that he cannot 
see companies even of the sta- 
ture of GEC, RTZ or GKN 
being prepared to take on some 
of these huge contracts -so that 
the NEB may be able to play 
a fundamental role. 

He continues that " The NEB 
should in so many areas be the 
catalyst. It has the opportunity 
to sit around a table" with . an 
industry and say * We realise 
that the state of the industry is 
bad; we realise that it would be 
foolish if we all rushed out and 
bought greenfield sites’/*-. He 
instances the foundry industry 
as one of the first cases ” What 
is needed is four really good, 
modern foundries, equal to the 
best of Germany and America. 
Now if we reach agreement that 
four ‘are needed and there are 
nine of us sitting round the 
table, it shouldn’t be beyond the 
wit of man fo work ont'a system 
of joint ventures or relation- 
ships whereby X and V* a gree 
to build one and the-NEB plus' 
another agree to build one. 

Lord Ryder sees the role of 
the NE B as something akin to 
that of MTU in Japan br IRI in 
Italy, as a force for economic 
development in a much wider 
area than the . relatively limited 
field of its own current invest- 
ment portfolio. "In the case 
of acute managerial problems, 
where we spot that a company 
is clearly going down hill — but 
it may be four years’ J time 
before ' the headline news 
comes out that the Receiver is 
called in or the Government has 
to rescue it — we can anticipate 
things. It doesn’t take, miracle 


men to do it After all, everyone 
in the City knew about British 
Leyland everybody knows 
about most of the - companies 
that are heading for trouble. If 
we have just a small sharehold- 
ing. providing that we have got 
people of the right -calibre 
working on it who can produce 
the evidence, then Tin sure we 
can sit down with the Pearl and 
the Pru and the other institu- 
tions, and providing that we can 
convince them that we have 
got our facts right then we can 
act together. I have had every' 
encouragement to believe that 
they would be very happy to 
co-operate/’. . 


JSINESS PROBLEMS 


"Most industrial problems,? 
he argues, “can be seen for 
years ahead. Everybody has 
watched the plight of Alfred 
Herbert, from the days when it 
.was pre-eminent in. the worlds 
Everybody could- have foreseen 
the way we were going in oar 
motor-cycle industry — you only 
had 19 watch the' way they were 
pushed out of market after 
market” 

In a country such as Britain; 
which lacks both the strong 
tradition of bank intervention 
in industry of Germany and 
Japan or the American concept, 
of real shareholder power, there - 
is no body which can step in 


to correct these situations whilst 
there as still time to save them. 
This, Lord Ryder feels, is one 
valuable role for the NEB. 

He is adamant, however, that 
good, money should not be 
thrown after bad- in a .. vain 
attempt to save hopeless cases. 
“We do two thin^” he- says, 
“if we pour money down 
bottomless pits. .We not only 
waste, .that money, but we can’t 
give -that same money : to the 
cases ''where there is a Viable 
industry at the- end. So we 
commit, two crimes.” 

The real role of the NEB; 
perhaps, is not with money at 
all Jhit ' with management 
‘Even-one/* he says, “auto- 


matically talks of money, but 
first and foremost our problem 
is managerial. This is where 
so much has to be done. Why 
are our best companies as good 
as any in tbe world, but. unfor- 
tunately, so many others are 
not as good as our best com- 
panies? There is only one 
answer and it : s managerial.” 

He analyses the reasons for 
this, at least partly, in terms 
of the pace of industrial change 
ove’r the past decade. "A lot 
of -our very senior managers, 
however able [they've been, 
won't .change their spots. They 
were very successful people in 
the days • when you pressed 
buttons and you gave orders. 


But.we don’t live in a world of 
pressing buttons and giving 
orders any more. You’ve got 
to get not only the executives 
round you, but you’ve got to 
get the workforce at the end 
at tiie day. 

“ I believe our hope lies in 
the promotion of the good 
younger managers, particularly 
this 35 to 45 year old band; 
We've got to accelerate -their 
promotion.” He explains ** the 
whole emphasis in British Ley- 
land is that you've got these 
young tigers as operating direc- 
tors, you’ve got the non-execu- 
tive directors, men of great 
strength and great ability, but 
to put in on the input side 
their wisdom and experience 
but not to be coal-face opera- 
tors.” 

Lacking 

The non-executive director, in 
his view, has not always per- 
formed the role in British capi- 
talism that is expected of him 
in the business textbooks. In 
too many recent instances, the 
directors have lacked either the 
information or the power to act 
to prevent things happening 
which were not in either the 
shareholders or workers’ in- 
terests. Clearly the- NEB under 
Lord Ryder will bring its in- 
fluence to bear in situations 
where non-executive directors 
ought to act. 

Within its own operations, 
the NEB will act through vet- 
ting the business plans, sub- 
mitted by companies or divi- 
sions of companies. “ These ” 
says Lord Ryder “will be the 
essential benchmarks, and if 
they say that they are going 
to have a' new paint plant in 
February and a new -model in 
July, when we get their monthly 
reports they had better be 
there, or have a very good rea- 
son why they are not” 

The NEB will not become 


involved in the day-to-day run- 
ning of any of the companies 
such as Rolls-Royce 1971 or 
British Leyland which form the 
bulk of its portfolio. “ 1 do not 
want," says Lord Ryder, "a 
team of experts crawling all 
over a company and preventing 
the managers from getting on 
with their job. "Rather the 
NEB will perform in The way 
that the* Board of a multi- 
national company acts with its 
British subsidiaries, analysing 
and checking and occasionally 
altering.” 

Clearly nobody working for 
the NEB companies is going to 
be guaranteed a sinecure for 
life. Lord Ryder is emphatic 
that continued failure to meet 
objectives will have to result 
in dismissal. “Wo will have 
to see that our management 
people's salaries are right and 
with those salaries, they will 
have to accept that they have 
got to perform. We don't do 
these subterfuge efforts nf put- 
ting shoring-up operations in 
and giving sideways moves. 
You have got to take it much 
more as they take management 
in the States.” 

This, perhaps, is the real 
reason why Lord Ryder believes 
emphatically that there is a 
need for something like the 
NEB or the IRC in Britain. The 
job cannot be done adequately 
either by non-executive direc- 
tors with the powers they have 
under company law. or by 
government departments. 

“ Whether we like it or not the 
Government of the day owns a 
large portfolio or companies. 
How can anyone think it 
sensible that these companies 
reside in a government depart- 
ment? Surely it would be far 
better for them to become the 
responsibility of an independent 
entity headed up bv people with 
experience in business trades 
unions and the like ? ’’ 


BY OUR LEGAL 


lalaysia and double tax 


lid you please explain how 
i panics are taxed in Malaysia? 
.t not the case that there Is 

- ie sort of double tax relief in 
' - nections with ' dividends 

eived by UJL residents? 

• Ve are sorry to say that you 

- not obtain credit for the 
laysian tax on your plantation 
idends against your. U.K. tax 
lility. The net amount of 
h dividend (after deduction 
Malaysian tax) will be fully 
rgeable to U.K. income-tax 
eluding higher rate tax. If 
■licable) and investment 
irae surcharge. 

•he system of company taxa- 
i in Malaysia is somewhat like 
one which operated in the 
L before 1965: broadly speak- 
, tiie company pays 40 per 
t. income-tax on its profits. 
.1 passes the burden on to its 
.rcholdera when paying a 
idend, by deducting 40 per 
it. tax and retaining it (as 
tinct from paying it over to 
j Malaysian tax authorities). 
..-tide XXI(3)(b> of the 1973 
lble - taxation agreement with 
lay si a prevents -a U.K. 
'-.Ident indivdual shareholder 
im obtaining credit against his 
K. tax liability for the 
• Mayslan tax deducted from his 


dividends (except in so far as it 
may be "additional to any tax 
payable by the company on the 
profits out of which, the dividend 
is' paid and is ultimately borne 
by the recipient without 
reference to any tax so pay- 
able”). The previous* double 
taxation agreement (which". was 
terminated with effect-... -from 
April 6, 1970) contained sub- 
stantially similar provisions with 1IB *. -j • 

VAT and profit 

Act prohibited the;, allowance of 
tax credit in the period between 
the two agreements. 


supplies to . each fiat would 
overcome this- difficulty, and the 
cost of installing separate mains 
supplies would presumably be 
more than yon would be prepared 
to lay out * If the separate flats 
are let you must seek your 
remedy- against the lessees for 
breach of the .covenants in the 
leases..- 


captations 


Lessees breach 
of covenant 

The Water Board are threaten- 
ing to cut off water supplies to a 
house I own which is divided 
Into fiats, because some of the 
occupants have not paid their 
water rates. If 1 refuse to pay 
myself, can the Board do this ? 

There appears to be no hind- 
rance to the Water Board’s 
carrying out its threat So long 
as tiie water rates are unpaid 
the supply may be cut off. Only 
the provision of separate service 


High Prices for 
POTTERY AND PORCELAIN 


A Ralph Wood 

pottery equestrian group of 
King William ID. 
c. 1770-7 ixhes ’ 
tut jotb September^ 

*97hf or &' So ° * 


We value and offer at auction, pottery 
and porcelain in all price ranges 

For information and advice telephone 
or write to Paul Mack 

Sotit^by^ 

Sotbebv Parke Bemet & Co, 34-3 5 New Bond Street, 
-• London Wi A zAA Teiefduutt: 01-4.93 S080 
Telegrams: Abwitio, London Telex: London 24454 


Coins. 

A fast growing 
investment. 

This firee book 'Corns as an Iave*- 
mcot' tdh vou why, andEiwsmsny 
iUusmtcd'cswmpfes of «rin invest- 
ment growth. 

tTritcor ■phoncnowforyoorcopy* 

Richard Lotoel 

FrofeauOBsl Numismatists, . , ^ 


In the preparation of a profits and 
loss account for a retail business 
no allowance has been made for 
VAT payments; I have been -in- 
formed that the trading profit 
and loss account excludes all in- 
put tax and although I have sub- 
mitted the following simple 
model the accountant still dis- 
sents from- my observations. 

Conditions ex tax: 

Turnover £1000 nn:ts 

Invoice 

Totals (goods) ... 800 units 

Gross profit 200 units 

Condition cum VAT: 

Turnover £1080 units 

Goods bought ... 808 units 

. Gross profit 272 units 

Now since £64 units are paid to 
tbe Inland Revenue plus £8 anils 
to suppliers the' real profit still 
remains £1,000 and tax must be 
paid on this sum and not upon 
the VAT total; What Is your 
view? 

Provided that the whole of your 
input VAT is deductible (as your 
example implies) then, when one 
comes to calculate your trading 
profit, the simplest method may 
be to disregard the VAT eletqeot 
in both invoices issued and 
invoices received. 

Your, example may he looked 
at this way: 

VAT VAT VAT 

inclu a/c exclu- 
sive sive 

Sales 

(output) . 1.0S0 80 1.000 

Purchases 

(input) 808 8 800 


Due to 
Customs 
and Excise 


272 


200 


Trading profit 200 

Unprotected 

tenancies 

Referring to your reply of 
May 14 last beaded 
An Unprotected Tenancy, is It 
not correct to say that all . 
tenancies are now at least 
regulated? What is the definition 
of a “ long " tenancy ? 

It is not correct that all 
tenancies are now regulated. 
Therefore it remains important 
to ascertain whether a tenancy 
is a controlled tenancy or is a 
tenancy at a low rent which is 
not controlled (and is thus not 
protected)/ A long tenancy is 
defined by Section 3 of the Lease- 
hold Reform Act 1967. as a term 
certainly granted Jot a period 
exceeding 21 years. It will be 
seen that a lease for, say, ten 
years certain granted in 1966 at 
a rent of less than } rateable 
value (as at March 23, 1985) 
would be a tenancy which is not 
protected by virtue of Section 
2(l)(a) of the 196S Act: 

No legal responsibility can be 
accepted by the Financial Times 
Jar Hie answers given In these 
cohtatns. AH inquiries will be 
imswered by post an soon as 
possible. 


a Diners Gam was a sort erf 
international luncheon voucher/ 


Many remarkably well-infonned 
people are remarkably ill-informed 
about Diners Club. 

And we would be tiie first to 
admit that our name is somewhat . 
misleading. Because Diners Club is not - 
just a sort of passport to good food . 

It is iri. fact the largest internation- 
al credit card system in the world,. 

As a Diners Club member you ' 
would be entitled to unlimited credit in 
366,000 establishments in 150 ' 

countries. (Including nearly 16.000 in 
theU.K.alonei. “ -y' ? 

•- You could use your card to pay - 
for airlinetickets. accom m odation-. ■ 
hire-care, petrol, secretaries. Interpret- 
ers. clothing, jewellery. Virtually ail the 
things the successful businessman- / „ 
needs to smooth his path . At home or ■ 
abroad. 

How much would this cost you? 

As a private individual, you'd pay 
theprinGelysumof£7.50peryear. • 


And because the facilities offered 
by Diners Club are reallyindispensabie 
to the modem globe-trotting business- 
man . we have introduced a new form 
of Company Membership. 


For just £50, you can-now enrol 


in Diners Club as many members of 
your company as you wish. 

Which for a large company is a 
small price to pay for- providing its 
most valued men with the most widely ' 
accepted currency in the world. 


The world's most accepted currency: 


Application form 

FOR PERSONAL 
MEMBERSHIP ONLY 


To the Membership Manager Diners Club Ltd 214 Oxford Street London WIN OBS 
I wish to be elected to the Diners Club Lid. and I agree, if elected, to accept and abide by 
the rules of the Club. 

I. understand that members are elected by a committee and In the case where a candidate 
Is riot elected, 1 accept the fact that no reason need be given, nor ia there any appeal. 


Surname' 
Mr/Mrs/M tsa" 


Forenames 


Private Address 


Dq you own your own nome 
Are you a tenant 


Do you live jn Furnished accommodation f~? 
Pli-iUJ* tick aoproviKa be • 


Telephone 


How long have 
you lived there 


Date ol Birth 


Profession or Occupation 


If less than 5 years give previous address and how long 
you have lived there - 


Bankers name and address 


Name and address of company or lirm 


DINERS CLUB 

SKtWHL. yKSTWHSTEK BMflt 8 R 80 V 


GREAT -BRITAIN 
VALID.” 
WORLD' Woe ' 


a-/.,-*. - : • • : ' 


Position 

held 


jf less Qian 5yeare give name and address of previous employer 


Length of 

previous employment 


Present annual salary 
£3000-£3499 G 53500-C39S9 □ 
C4000-E5499 G £5500-£6999 □. 
over £7000 Li. other income G 


Length or 

present employment 


Positibnhefd 


Usual signature 


FT3 


Annual subscription rates ..Personal Membership £7.50 per year, and 
supplementary cards are available for other members of -your family at 
only £4.00 per year If charged to the same account number * 

Afl accounts receive "Signature* thfcDiners Club. magazine. . 


Do not enclose annual fee.* 
It vriD be charged 
when the Card Is issued. 


COMPANY MEMBERSHIP 

Please let me have details ol yourspsdai Company Membership 
Scheme. 


Company 


Name 


PoriUon 


Mass * 
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on the 


THE DECISION taken by the 
so-called junior hospital doctors 
to begin taking industrial action 
in ten days’ time unless the 
Government comes up with a 
better overtime pay oiler i* con- 
nected only indirectly with the 
other troubles of the National 
Health Service. One may ar§ue 
that until Monday, when a com- 
plete change in the executive of 
the Hospital Junior Staffs Com- 
mittee was pushed through, a 
large number of junior doctors 
believed that their interests 
were being inadequately served 
by the British Medical Associa- 
tion. One may hold that if the 
consultants had not shown their 
readiness to take industrial 
action — action which may well 
be resumed when the contents 
of to-day’s list of proposed legis- 
lation is known — their juniors 
would have been less likely tu 
do the same. But the only un- 
deniable connection between 
the two cases is that both are 
partly due to the noor financial 
state of the NHS. 

When Mrs. Castle declares 
that the future of the N'HS will 
be weakened still further if the 
Governments policy of volun- 
tary pay restraint collapses, she 
is on much stronger ground 
than in most of her other deal- 
ings with the medical profession. 
For what the junior doctors are 
seeking, at least- in her view, is 
a pay increase which breaks the 
rules of the present pay policy, 
and success on tbeir part would 
only eo courage more tradi- 
tionally militant trade unions 
to follow their example. 

New contract 

That junior doctors are re- 
quired to work extremely long 
hours for relatively low pay is 
an unquestionable and unques- 
tioned fact. Before the present 
phase of incomes policy began, 
their terms of service were re- 
negotiated to give them a basic 
working week of 44 hours and 
overtime ‘payment for hours 
worked in addition. But their 
next increase in pay— -which 
under the policy of voluntary 
restraint must come not less 
than 12 months after the last— 
is not due until April, and the 
total amount of money payable 
as overtime is therefore limited: 
even in April, moreover, the £6 
ceiling will be applicable. There 
is, in fact, some disagreement 
among the junior doctors 
whether to accept this form 
of contract (which would con- 
siderably increase their total 


income in a free bargaining 
situation! or to accept that 
overtime working is an intrinsic 
part of their job and press 
instead for a sharp increase in 
basic salary. 

But rhat is a dispute for the 
long term. The Immediate ques- 
tion is whether the industrial 
action now planned will make 
any difference to the Govern- 
ment's attitude. The Idea is to 
work only 40 hours a week — 
though the hours worked by 
different doctors would be 
staggered to reduce the hard- 
ship that hospital patients will 
undoubtedly undergo — and 
follows a ballot in which almost 
precisely half the number of 
doctors replying voted in 
favour of taking sustained in- 
dustrial action. 

However angry the mood of 
the junior hospital doctors, 
there is no sign that the Govern- 
ment has any intention of 
giving way. although Mrs. 
Castle and Mr. Michael Foot 
will meet the doctors again on 
Thursday to clarify the Govern- 
ment's attitude. Detailed dis- 
putes about the amount of 
money immediately available 
for distribution as overtime pay- 
ments are no longer relevant. 
Mrs. Castle has made publicly 
and repeatedly clear her belief 
that she has already gone as far 
to meet the doctors as the terns 
of the pay policy allow: any 
further concession, therefore, 
would be widely regarded as a 
breach of the policy when it is 
still only a few months old and 
would, invite other unions to 
follow along the same path. 

It is regrettable, no doubt 
that the notoriously over- 
worked junior hospital doctors 
should have been caught up 
once again in official pay restric- 
tions, especially when some 
other groups.- of public sector 
workers are widely, regarded as 
having done very nicely for 
themselves. But the Govern- 
ment has no choice bnt to stand 
firm until some increase can be 
paid in April and more flexible 
pay arrangements are intro- 
duced next summer. Just 
because of the nature of their 
work and the consequences of a 
rigid" work-to-rule, mnreover. it 
seems likely that the junior 
doctors — who obviously have 
mixed feelings in any case about 
the wisdom of the action recom- 
mended — will interpret that 
recommendation according , to 
the circumstances in which they 
find themselves as Individuals. 


The interests of 
Africa 


DR. Ill U, ARP MI LLER, the 
South African Foreign 
Minister, pip hi* fuui in it 
several rime* when lie addressed 
the Royal Institute of Inter- 
national A Hairs m London 
yesterday. Hi- statement, for 
example, that there are no 
political pn -oners in Soulh 
Africa wa% creeled with un- 
believing laughter. Nor was it 
easy for a British audience to 
accept that there can he nn 
reporting in ihe South African 
Press of military movement-, in 
Angola on ihe ground that “it 
would only encourage specula- 
tion." None of riic«e faux pa-, 
however, should detract from 
the ha>:c senousnes.- of hi* 
message. 

Cards to play 

Dr. Muller spoke about 
detente. Much ofr what he said 
was not new, but he .-aid it well 
and it was the more striking 
that he should have repealed it 
at a tune when the attempts to 
find a settlement in Rhodesia 
are going badly and the 
situation jit Angola i? threaten- 
ing to go tlie way of the Congo 
in tlw early 1860s. A further 
deterioration m either or both 
of those plaws could lead to 
large parts of southern and 
central Alma heing engulfed in 
war. 

The South .African thesis — 
developed over several years, 
but with a new- urgency since 
the overthrow of the dictator- 
ship in Portugal — is that the 
price uf such confrontation 
would be hish, “too high for 
Southern Africa to pay: there- 
fore Africa should choose the 
way to peace, the way of normal- 
ising relations." The language 
is quite deliberately drawn from 
Europe and the development of 
U.S.-Soviet relations. Even if 
the European example leaves 
.tome thing tn be desired, it is 
the same basic choice of seek- 
ing tn avnjrf a n unbearable con- 
flict by tfiplnniacy. - 

The result?.’ in. Southern 
Africa so far have not been 


negligible,- even if there have 
inevitably been some setbacks 
along the way. It wa» almost 
unthinkable a year ago (hat 
black African Presidents — Mr. 
Kaunda of Zambia and Mr. 
Nyerere of Tanzania — could 
join the South African Prime 
Minister. Mr. Vorster. in the 
search for a Rhodesian settle- 
ment. They have failed so far 
because of the intransigence of 
Mr. Smith and his supporters 
and the inability of the 
Rhodesian Africans to unite, 
hut it is important to realise 
that they still have cards to 
play. Soulh Africa could almost 
destroy Rhodesia economically. 
Equally the neighbouring black 
African Governments have con- 
siderable powers to deny re- 
sources to Rhodesian guerillas. 
These powers loo may have to 
be used and it will be inter- 
esting to hear President 
Nyerere's thoughts on the sub- 
ject during his State visit to 
London this week. 

The case of Angola is some- 
what different in that it has all 
the ingredients of a proxy war. 
Among outside powers, tile 
Russians are supplying one. side 
ami the Americans and Chinese 
the. other.. It needs to be dealt 
with on two levels— between 
Washington and Moscow, and 
between the Africans them- 
selves, The super-powers are on 
the verge of a new competition 
which may escalate and -can 
only harm "their ‘ relations'- in 
other area*. Tf they can agree 
to limit their involvement, it 
should be easier for The 
Africans to find their own solu- 
tion. As fur the Government of 
South Africa, Angola is a test 
for its proclaimed policy of 
non-intervention. OF course, the 
South Africans; - have, a major 
interest in "what happens there 
and perhaps a diplomatic oppor- 
tunity to join with othefAfrican 
states in seeking a .settlemenL 
But any overt interference will, 
place a large .question mark, 
over the credibility ;o£ tire call 
for d6tente. ’ 
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John Elliott weighs, up yesterdays landslide election results from Britain's second largest union 


engineering really needed 





AUEW 


T HE Right-wins landslide 
which swept the Amalga- 
mated Union of Engineer- 
ing Workers with yesterday’s 
election results will have lasting 
effects on the conduct of Labour 
Party and TUG national politics, 
effectively ending the Left- 
wing’s trade union dominance of 
the past eight years. But'these 
potentially clear cut effects will 
not be mirrored within the 
engineering industry, or in the 
union itself, where neither 
Right nor the Left wingers have 
proved . themselves able in the 
past decade or so to come to 
grips with its problems." 

Dedicated campaigners 

against the Left-wing may 
indeed be surprised that the 
disappearance from the union's 
leadership of Mr. Bob Wright, a 
close colleague of Mr. Hugh 
Scanlon and his one-time heir 
apparent, will not be universally 
cheered by employers with 
whom he has dealt. He will also 
be missed by other anion 
leaders. . _ 

So, while bis disappearance 
and the other Right-wing vic- 
tories spell the end. of Mr. 
Scanlon's dominance of the 
union and seem to condemn 
him to be on the losing side 
till be retires in three years 
time, they do not necessarily do 
anything for the competence of 
the union at national level. The 
elections were confined to the 
dominant engineering section of 
the AUEW, and it is the new 
composition of its national 
executive which is of most im- 
portance. With one er two 
notable exceptions, Mr. Wright's 
colleagues on this executive 
committee do not match his 
soundness and ability: some of 
them frequently amaze the 
employers and MPs with whom 
they deal and have sometimes 
been regarded as an embarrass- 
ment by their counterparts in 
other unions. 

Mr. Wright’s downfall is as 
much a result of Mr. Scanlon's 
failure to come tn grips with 
the union's problems as it is of 
a major swing in national 
political attitudes. For eight 
years. Mr. Scanlon has presided 
over a union and a national 
executive which has constantly 
adopted negative policies and 
which has spent so much time 
in the union's traditional 
internal political infighting that 
it has never got round to de- 
veloping a positive strategy for 
itself or for its industry.- 
On past experience there Is 
no reason to be confident that 
the Right-wing will be any more 
capable of solving these prob- 
lems although- Mr. John Boyd, 
the union’s new Right-wing 
genera] secretary has attacked 
some of them. The problems, 
hinge on the fact - that the 
Engineers is basically an old, 
craft-based trade union, illogic- 
ally organised with a prepond-- 
erance of .cumbersome demo- 
cratic "procedures which 
generally restrict efficiency. Its 
internal splits have prevented 
it cementing the merger pf itsj 
1.2m. strong engineering' sec- 
tion. with, the smaller foundry 
workers, the constructional 


engineers and TASS ftbe 
former draughtsmen's union i, 
which together have made the 
AUEW an unhappy and ineffec- 
tive federation for the past few 
years. The future of this 
merger, opposed by Mr. Boyd, 
must now be in doubt. 

At the same time the 
Engineers’ structure has scared 
off several other unions which, 
logically, it should have taken 
over in recent years. Its most 
serious failure in this area was 
to lose the 82.000-member 
National • Union of Vehicle 
Builders to the Transport and 
General Workers’ Union whose 


These "warring factions and 
varying levels of closely 
guarded power have helped the 
Engineers into the problems it 
now faces. It has- suffered 
several years of decline as a 
financially viable organisation, 
as an effective voice in its own 
industries, .and as a force to be 
reckoned with in the national 
political scene except in a 
negative sense. Founded as the 
Amalgamated Society of 
Engineers in 1S51 it has a 
proud craft tradition, firmly 
based on hourly paid manual 
work, which.- 'has prerented it 


Another problem is that the 
Engineers hand out large sums 
in benefit from a members’ 
superannuation fund which 
commits it to expenditure, of 
about £l.3m. a year and which 
heiped boost its total benefits 
to members in 1974 to £3.3m. 
This figure includes fl.lra. 
strike money, thanks to" the 
power of district and divisional 
committees virtually to tie the 
national executive to backing 
chosen 'disputes. . The £3.3m. 
compares with £2.6m. in the 
much larger TGWU. which paid 
out only £320,000 in strike 
money in 1974. 


any strike, sickness or whatever, 
at a potential saving of £750.000 
a year. The union's national 
executive Is studying, too. its 
first report on Ihe financial 
position — including the low- 
rental charges — of its £nm. net- 
work of new offices. Mr. Boyd 
is also cham pinning his fav- 
ourite cause, postal ballots uk 
opposed to voting at branch 
meetings, by claiming that they 
are cheaper tn run per head. 
He claims that voting at 
branches, where there is norm- 
ally a turnout or less than 10 

per cent., costs nearly 12p pCT 

vote but that pnstal balloting— 



, Tiitu Kirk 

Conversation-piece at this year's TUC conference between three of the AUEWs leading Left-wingers: Mr. Ken Gill" 
(left), the Commanist general secretary of TASS, the Engineers' white-collar section, with Mr. Hugh Scanlon, president 
of the. AUEW (centre), and Mr. Jimmy Reid (right), the Communist whose defeat in the national executive election was 

announced yesterday. 


looser structure and more 
pragmatic approach — coupled 
with the freedom and willing- 
ness of Mr. Jack Jones (o 
dominate events— enabled it to 
catch a valuable -prize. 

The structure- problems of the 
Engineers stem from its " demo- 
cratic” base— 150 district' com- 
mittees "scattered- around the 
country, each dominating 
policies for local factories, 
frequently to the frustration of 
employers . and. . .-some . shop 
stewards who find their com- 
panies 1 affaire determined by a 
group w^fb tittle apparent rreal 
experience or interest in their 
future. On top of these com^ 
raittees ' are 26 divisional com- 
mittees. while at national level 
there is the seven-man national 
executive. This meets in bitter 
and •" frequently ineffectual 
session at the union's PecKham 
headquarters in South London 
every Tuesday. Supreme power 
is. wielded by the union’s 
annual 52-man national com- 
mittee meeting which has a 
slight Right-wing majority but 
.which, like so much else in the 
union, spends more time on- in- 
fighting than . on positive 
policies. 


from grasping the potential of 
new technologies to spread its 
wings. The result is that Mr. 
Clive Jenkins' ASTMS— plus 
TASS to a lesser extent — has 
established itself as the 
engineering industry's techno- 
logical union: the Engineers has 
lost its identity. ■ forced to 
recruit less than fully-skilled 
workers who have diluted its 
craft heritage without founding 
new traditions. Thus it has 
lost out to the TGWU which 
has ho craft inhibitions and has 
forged ah'ead- to its" present 
membership of nearly 1.9m. and 
which, under the firm central 
leadership of 'Mr. Jones, has 
consolidated its finances so it 
now has total - ftiQds of over 
£22m. 

In contrast, during Mr. 
Scanlon's tenure, the .engineers' 
funds have slipped from £18m.- 
to about £7m., partly as the 
result of a new national office 
building programme which cost 
£5tn. (but to-day would probably 
be valued at around £12m.). 
Another factor contributing to 
the union's dwindling funds was 
the £2:5ro. paid in benefit for a 
largely abortive local pay strike, 
campaign in- 1972. : 


But the inefficiencies of the 
Engineers are best demon- 
strated by the fact that until 
recently it had £450.000 of local 
branches' money earning little 
or no interest and that it has 
198.000 members in arrears lur 
periods of more than 2B weeks, 
with the sums owed totalling 
£2.5m. 

"When, in March, at the start 
of the Right-wing swing which 
was cemented yesterday. Mr. 
Boyd was^elecied the union's 
general secretary, he -pledged 
himself to sort the finances cut 
within two years. Already he 
lias- switched the £45*0,000 to the 
Midland Bank to help pay off an 
£8“0.0fl0 overdraft - and -has also 
amazed his colleagues with 
various reforms/such as cutting 
postage .bills by restricting 
letters to branches to one 
package a week, by stopping 
formal .acknowledgement of 
letters, and by cutting the print 
order for the union’s 130.000- 
circulation monthly journal by 
30,000. 

A rules • revision conference 
being held by the union next 
month will be asked to stop 
the payment of all benefits to 
members for the first .week of 


which averaged returns of 30 
to 35 per cent yesterday- — 
involves spending only _7.5p per 
vote. 

Obviously, postal votes are 
dearer in absolute terms because 
of the higher turnout. But that 
does not worry Mr. Boyd or the 
other Right-wingers, whose re- 
emergence as a powerful force 
steins partly from the introduc- 
tion of postal balloting over the 
past three years. 

Postal balloting helps to 
encourage union members to 
vote — especially those who do 
not , normally take an active 
part in a union’s affairs at 
branch and other meetings and 
so do not turn up for branch- 
based, voting. By the nature. of 
things, such non-activists are 
normally not Left-wingers. As a 
result the Left argues that 
postal "balloting does not 
encourage proper participation 
in union affairs because it makes 
branch meettings even less well 
attended. 

But while the postal method 
may produce a large return, it 
is the whole system of balloting 
pervading the Engineers which 
helps to make it an inefficient 
organisation. Every one of the 


union's 200 officials is eioc 
■every three or five years: t 
may look like good represej 
live democracy and i S in j 
with proposals being floated 
the Conservative Party. But 
net result is that each of 
officials spends two-thirds of 
life looking over his shoulde* 
his next election. 

Not only arc officials tin 
fore guarding their futures 
they are also hamstrung by 
excessive accountability \ 
have within the comma 
structure. In addition, t 
cannot be trained in adyg 
for promotion, as happens 
both the. TGWU and ■ 
General- and Municipal Wo$ 
Union. - 

Mr. Scanlon was pledged 
underpin the union's struct 
and the supremacy of: 
national committee wherr 
was elected to succeed ’ 
staunch . Right-wing £ 
Carron, who made his nanw 
operating “ Carrnn’s lawT 
that the Engineers ahvays j 
ported the Labour ' Party, r ' 
Scanlon was pledged to rtsi 
the supreme power of 
Engineers’ national commit 
Ever since then Mr. Scanlon 
been hamstrung by the -p 
lack of freedom to maooeu 
which this has given him. wi 
Mr. Jack Jones and other hn 
leaders have launched coi 
less initiatives for their unit 
Mr. Scanlon can claim only 
victory— the defeat of the C 
servatives* Industrial "Relatl 
Act. This is a victory wf 
guarantees him a place 
Labour history because, wifi- 
his rigid opposition, jt 
extremely douhtful whether 
TUC could have kept up enn 
pressure on tahnur politic! 
for them to repeal" the. AeT: 

This victory, however, bai 
boon followed up with 
further successes and Mr. Si 
Ion is now losing papula 
with the Left because he is 
sufficiently prepared to pui* 
hard Left-wing line. At-, 
same time, those on the Rii 
while welcoming his increa: 
reticence, iundenm him 
still being what they regan 
3 prisoner of his Left-v 
hackers. It is in this siiua 
that the Engineers lias not 
sued a srrnn? policy line 
recent years and has diminii 
in stature in national politw 
well as at an industrial !! 
The first result of ycsierd 
election results— in which 
swing to the Ri;hr for I 
posts underlined ihe sis 
cance of the change at nalii 
level— will therefore he the 
velopmer* of - a strong R't 
wins anti-Ccmmunist 1 
especially from Mr. Boyd. "• 
runs the nnion's journal. 1 
Mr. Scanlon — who is 
chairman of the Engineei 
Industry Training Bom 
deals with this remains to 
seen. In the meantime, hwe 
the Right-wineers who w 
celebrating last night hay* 
tougher task ahead than ihk 
swinging national vntes if t 
are tn solve the .Engineers' 
ternal problems. : 


MEN AND MAHERS 


Hyams makes 
some changes 

The annual meeting of Oldham 
Estate, when Harry Hyams 
either literally or figuratively 
masks himself against the udd 
probing shareholder, has before 
been held in the late afternoon 
of the last day of the year. This 
lime, in perhaps the first 
obvious sign of the Co-operative 
Insurance Society’s , new 
majority holding, the meeting 
has been bought forward: 3.30 
p.m. at St. Ermin'j. Hotel on 
Friday, December 12. is the 
time. 

What i? certain is that a new 
accounting periud for the 
property group is the Co-op’s 
doing. In future the year end 
will be in September instead'- of" 
March, allowing the Coop to 
consolidate the results quicker. 
But elsewhere in the accounts 
the presence of three new'Co-op 
men on the five-mail Board has 
not altered the spare style. 

This spring's revaluation of 
the properties up to £280m., 
made as part of the Co-op 
having to" go through .the 
motions of an offer for the small 
shareholders, has . been brought 
into the accounts. But not the 
surplus of another £20.4m. re- 
lating to "developments not 
completed or not subsiantially 
let” — some Greek shippers still 
sit in splendid isolation in 
Centre PoinL - v 

'Three "“other paints "share- 
holders might consider: even 
Oldham, with its famous source 
of 61 per cent Co-op funding, 
has increased its bank loans and 
overdrafts from under £8m. to 
£143m., with these short-term 
interest charges rising from 
under £lm. to over £l.5m. 
Against this. Hyams appears to 
have found another unusual 
long-term funding, this time 
abroad: £i.6m. of mortgage 
loans relate to European bor- 
rowings. repayable by Instal- 
ments up to .ihe -year 2025 
(that's even longer than the 
Co-op mortgages*- at rates Be- 


tween 6J and 71 per cent. 
Oldham's loss last year, inci- 
dentally. was £Am. 

Whether anyone asking for 
more details on the 12th will 
gain illumination depends on 
what role the Co-op men adopt. 
Last year Hyams had about him 
twit Wimpey men. plus Ronald 
Cheethain and Brian Swallow, 
both of whom had worked at the 
Church Terrace. Oldham office 
hefore Hyams ever approached 
it. and Colin Hunt the ex-Taylor 
Woodrow recruit to. the manage- 
ment team who lasted there less 
than two years. 

McCall's clerical 
questioner 

There. was. a rather different 
character to the annual -meeting 

held in the vaguely cathe.dral- 
like air of the Chartered Insur- 
ance Institute In the City 
yesterday: Morisignor Bruce 
Kent, of the Roman Catholic 
Westminster diocese, embarked 
on a quest for. ethical infor- 
mation from Donald McCall, the 

64-year-old chairman of Con- 
solidated Gold Fields. 

Gold Fields, which' derived 64 
per cent, of its total revenue 
from South "Africa, in the year 
tu last June, is with associates 
the biggest British-basad 
employer of black labour there. 
Kent fired off four points. He 
wanted a statement pf principle 
on , the . undesirability '.of the 
migrant labour" scheme: asked 
about plans for increased wages 
and trade union representation: 
and wondered whether McCall 
would meet church leaders to 
discuss moral issues. 

McCall's response -was I’rjat 
his company had never said it 
favoured the migrant scheme 
(65 per cent, of 350.000 
black miners come from outside 
South Africa): wage levels ware 
decided by the Chamber of 
Mines; the present network nf 
liaison committees probably 
served the "blacks better than 
unions:" and he was always 
ready to meet churchmen. 


As evidence of the last point. 
64-year- old McCall, who started 
his career before the war with 
a six-year stint as a mine official 
in South 'Africa, pointed out he 
had recently spent two days ai 
a church seminar discussing llv* 
ethics of investment 

"These are serious questions." 
he added, “and 1 endeavour To 
give a serious answer.” That 



“I see Mr. Riccardo's here 
again! ' 


did not 'mollify Kent, however. 
"I thought he side-stepped every 
.one of the questions." ihe prie.it 
declared as the meeting closed 
— and as one other shareholder 
bristled up to berate him for 
not responding gracefully to 
McCall’s remarks. 

Kent said later be first awoke 
to the issue of Gold Fields last 
April when he read an “anti- 
report" prepared on the com- 
pany by Counter Information 
Services. That disclosed that the 
fund administered by the West* 
minster Catholic Diocesan, 
trustees had Investments worth 
£30.000 in . the group. The 
intriguing part of Kent's cam- 


paign is the role played by the 
late Cardinal Heenan. Kent said 
he approached "the archibshop 
who asked him in a letter writ- 
ten a week before the arch- 
bishop's last illness to attend the 
annual meeting. 

Unlike the Church of Eng- 
land. the Roman Catholic church 
is extremely localised in its fin- 
ancing. none of the . Vatican's 
much debated wealth (its invest- 
ment portfolio is probably- 
valued around £50 m. at present) 
being of benefit here. Most of 
the British church's earnings 
come from collections and 
parish-organised events. The 
Westminster fund is an aggre- 
gate of 200 separate mists repre- 
senting bequests for specific pur- 
poses. mostly to help the poor 
and students. 

Its value is " well under 
JEHm.." according to the diocese's 
lay financial secretary. Genrge 
Marriott. Kent, eight years a 
chaplain at London University 
and for a period Jleenan’s secre- 
tary. spends most of his time 
now with Pax Christi. an " edu* 
cation for peace *’ programme. 
He is' critical of- the church's 
general secrecy io its money 
affairs, though the Tendency to- 
wards reticence is changing. 
Marriott disclosed that it is in- 
tended soon to publish the 
ace«u/'s. and “ heavi'v in debt " 
they would show the church 
to be. 

Stocks 'stead 
of rocks 

I don't know whether this 
should be regarded as adding m 
Consolidated Gold Fields’ prob- 
lems or nor. Diamonds are no 
longer a girl’s best friend, 
judging by the seasonal message 
from Tiffany and Co., New 
York’s plush jewellery store. 
Instead uf pushing gems, the 
store's burst of Christmas 
advertising recommends its 
own Common shares. With gift- 
wrapped certificates, naturally. 


MAKE IT 
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Political debate in Scotland, and on the direction of Scottish affairs, 
centres round the forthcoming proposal for a Scottish Assembly with a measure 
of local autonomy. Economic prospects, despite the hoped-for benefits 
from North Sea oil, are not the most encouraging. 


E REMARKABLY unpre- 
ble social tides have been 
as through Scotland in 
at years. To-day the least 
jmable relationship of all, 
aps, is between the 
azard ebbs of Scotland's 
omic performance and the 
jc flows of its political 
viour. It is becoming more 
ult each month for West- 
ter to read these tricky 
mts correctly enough tn 
re that it reaches dry limd 
a lasting solution to the 
ttish Question” which will 
,e same time guarantee the 
pity of the U.K 
.iere will be a strong terap- 
n to interpret the omens 
rficially. On the face of it, 
ts since last year's October 
ion have unfolded in a way 
h will have encouraged the 
f that the wrecking threat 
a rampantly Nationalist 
land was now waning, 
e Scottish Nationalists' 
:e during the EEC referen- 
this summer was decisively 
‘ted everywhere but in the 
-rigible Shetland and 
:ern Isles. The public 
ion polls suggest that sup- 
for the Scottish National 
v has weakened, squashing 
party hack into third place 
* a momentarily dazzling 
>vement of overtaking the 
ervatives. 

le Government is about to 
isli (probably within the 
few days) its second White 
»r on ^devolution. This 
ares it to fulfil the election 
rises of both the Labour 
Tory Parties to create legis- 
e domestic Parliaments in 
(and and Wales. By so 
$, the Government not only 
•s 1 hat it will be seen tu be 


responding ■ to a widespread 
clamour for a more responsive 
system in Scotland; it also sup- 
poses that it will drain the wells 
of support from which the 
Scottish separatists have so 
copiously drawn by being able, 
until now, to pose as - the only 
.advocates of Parliamentary 
reform. 

This process . has . been 
preceded, moreover, . by an 
unusually adventurous de- 
centralisation of some / of the 
machinery for sup porting indus- 
trial investment and sponsoring 
growth irorth of the Border. By 
the end of the year, the long- 
heralded Scottish Ifarelopment 
Agency sfa ould • Jbte . - . properly 
launched on its task-bf spending 
up to £300m. ' on . industrial 
ventures, environmental im- 
provement schemes and factory 
buildings. For the first time, 
too, the Scottish Office has been 
given an executive respon- 
sibility in the industrial sphere 
by .taking over the administra- 
tion of selective financial assist- 
ance for Scottish companies 
from the . Department of 
Industry. 


turing wage levels have pushed 
up to within an ace of U.K 
averages: business surveys have 
been - regularly reporting a 
higher degree of optimism than 
south of the Border; a big new 
growth industry related to 
North Sea development has 
rallied morale, particularly in 
the east and north, and has 
generated new employment for 


fair question. If the reasons for 
Scottish dissent (as measured 
by ■ the popular, appeal of the 
SNPj.' are largely economic 
rather than cultural, then surely 
this alliance of a comparatively 
improving economic' position 
with a a devolution programme 
which at least nods towards the 
Scots’ buried instinct of 
nationhood, should be more 


desperately short. The difficul- 
ties in the newer consumer in- 
dustries are epitomised by the 
crisis at Chiysler. 

Much of the shine, too. has 
been. rubbed off the oil industry. 
There is now acute concern 
about ;|the maintenance of em- 
ployment in several of Scotland's 
seven new . oil platform construc- 
tion yards. More significantly. 


soon, -the argument has concen- 
trated on the nuts and bolts — 
whether, it should be elected by 
proportional representation or 
by simple majority: whether it 
should have economic and in- 
dustrial powers, or be confined 
to Scottish Office " Hume 
Affairs ” responsibilities; 

whether its financial autonomy 
should be detei mined by a block 


Key decisions ahead 


By Christopher Baur, Scottish Correspondent 


Halted 


Closely associated with both 
of these initiatives is the work 
of the D^fJtment of Energy’s 
Offshore Supplies Office,, based 
in Glasgow, which is mandated 
to help increase British, indus- 
try's share- of North Sea oil and 
gas.markets. 

Furthermore, the local 
economy has been coping with 
recession rather better than in 
the past and has substantially 
improved its position relative to 
the U.K as a whole. Net emi- 
gration has halted," manufac- 


an estimated' 60,000 people. 

The sizzling feud on the con- 
troversial Steel industry issue 
in West Central Scotland has 
probably been stamped out for 
the moment with the Govern- 
ment’s insistence that some key 
works closures must be. post- 
poned, thus reducing from 
some 6.000 originally to 2,100 
now the net loss of steel jobs 
expected in the next five years. 
Most important of ail. Scot- 
land's share of U.K unemploy- 
ment has fallen from 16.2 per 
cent in January, 1972, to 10.7 
per cent, last month. Indeed, 
if Scotland had maintained the 
share which prevailed f-or much 
or Ihe 1960s, its total unemploy- 
ment would now be well over 

200.000 rather, than about 

125.000 as at present. 

With bright trinkets like 
these, one might well ask why 
on earth should the natives 
ever be festless again. It Is a 


than enough tp. stop ' the 
Nationalists dead in their 
tracks. 

The answer is that 10 years 
ago it would have done: since 
then, unfortunately, the politi- 
cal bidding in Scotland has been 
racing ahead -of Westminster's 
pocket. 

It is. likely that fewer Scots 
are now either listening to, or 
are necessarily convinced by. the 
political metaphors of the 1960s 
— the language of Scottish-U-K. 
relativities which continue to 
inspire so many contemporary 
pronouncements on. Scotland's 
condition. Its share of U.K. un- 
employment.- for example, may 
have diminished, but as else- 
where the actual dole queue has 
lengthened seriously. The 
longish order books in Scotland’s 
older capital industries, which 
offered some measure of employ- 
ment protection at the start of 
the recession, have now become 


there-' is greater awareness', as 
Strathclyde University's .Fraser 
Institute argued recently. ‘that 
"the dynamic effects of' oil- 
related expenditure on the Scot- 
tish economy have been largely 
absorbed," having merely post- 
poned rather than avoided the 
mare painful adjustments forced 
elsewhere by the recession. In 
the same way, studies by Aber- 
deen University have suggested 
that the bubbling oil-related 
activity of the last three years 
will be of no more than short- 
term benefit, accomplishing 
little in .transforming the Scot- 
tish economy to high long-term 
growth. 

It is that sort of consideration 
which for many months now has 
beea shaping the debate in Scot- 
land about the power and func- 
tions of the proposed Scottish 
Assembly. Working on the 
assumption that some kind of 
Assembly would be delivered 


grant from Westminster or ex- 
tended by limited taxation and 
a share of North Sea .oil 
revenues: whether it should dis- 
mantle the botched structure of 
local government recently and 
un popularly reorganised by 
Westminster. 

But it now appears that the 
Scots have simply been talking 
to themselves. Few others have 
been listening, except perhaps 
in the cloistered specialist com- 
mittees of the Cabinet’s devolu- 
tion unit. Suddenly, the bulk 
of English MPs have woken up 
iir a state of high alarm. In 
fact, with the devolution White 
Paper now ' imminent, a 
thoroughly dangerous but 
frequently predicted stage has 
been reached in the debate. The 
opportunities for mishandling it 
at Westminster are immense; 
the possible consequences 
immeasurable. ■ 

For both majnr parties at 


Westminster now run the risk 
o£ proving what has long been 
suspected' in Scotland — namely 
that the promise of a domestic 
affairs Assembly in Edinburgh 
was hastily made for sbort-run 
electoral reasons, and that it 
would never be endorsed volun- 
tarily at its final test by an 
English-dominated Parliament. 
Labour will certainly produce 
its White Paper and is expected 
to go to some length in it to 
satisfy the leading devolution- 
ists. But the main thrust of the 
attack will now come on the 
devolution Bill. It now seems 
most unlikely to go as far as 
the White Paper, and its intro- 
duction to Parliament may in 
any case be delayed until late 
next year. 

The fact is that bolh major 
party leaderships are suffering 
convulsions of uncertainty 
about the wisdom of devolution 
— no matter what they say in 
Scotland. In jostling continually 
fnr tactical advantage, neither 
has tried to work towards a bi- 
partisan approach which might 
produce, even at this late stage, 
a meeting point between the 
extremes of Scottish exaspera- 
tion and English suspicion. 

The issue between the two 
sides .probably boils down to 
this. The devolutionists believe 
that the creation of a Scottish 
Assembly, by satisfying most 
popular Scottish aspirations, 
will stand a reasonable chance 
of reducing the “ unionist " 
parties' casualty Tate in the 
battle for Westminster seats, 
and uill thus underwrite the 
continuation of the U.K as a 
political entity. The opponents 
believe that precisely the 
opposite will happen — that any 
Scottish Assembly is almost 


bound to find itself In a real 
or contrived slugging match 
with Westminster over re- 
sources. and that this will 
inevitably push the Scots into 
the arms of the oil-grabbing 
separatists. 

Both arguments are as 
respectable as they are irrecon- 
cilable. The interesting truth 
about both, however, is the 

degree to which they each 
tacitly accept that the real 
debate in Scotland is rapidly 
ceasing to be about the 

mechanisms of devolution, and 
is coming to be about the 
viability of separation. Yet 

both sides must surely also 
appreciate the enormity of the 
gamble that would be taken 
with the Scottish electorate if 
the Assembly were delayed or 
ditched. It would be quite 

wrong, in those circumstances, 
to regard the effervescent Scot- 
tish Nationalists as a spent 
force, incapable of converting 
their third of the poll into a 
respectable mandate for inde- 
pendence. 

An Assembly would certainly 
institutionalise all old Scottish 
complaints about Westminster's 
complacency and remoteness, 
and would doubtless invent 
some new ones. But it would 
also buy valuable time. It 
would help tu identify and 
hammer out ■ a new relation- 
ship between Scotland and 
Westminster, on the 
thoroughly practical experience 
of the political dealings between 
each. To renege on the 
Assembly now would be to 
launch Westminster, and there- 
fore the U.K, without sails 
or a rudder, into an entirely 
uncontrollable constitutional 
storm. 


Industrial Sites 


BeHshiH (Strathclyde Region) 
industrial development site 
approx. 90 acres available as awhole 
or in plots. For Sale, 


Aberdeen 

Airport 

Fully Serviced Site 
approx. 

10-2 acres 

with planning consent 
available as a whole or in 
plotsfromlacre. 

For Sale . 


INVESTMENT 

PROPERTIES 

REQUIRED 


Peteriiead (Grampian Region) 

300 acres of land with valuable 
development potential. ForSaia 

Glasgow (Kfrrtra Street) 

Approx. 1 -3 acres site with planning 
consent for warehouse 
30,000 sq.ft For Sale. ■ 


Glasgow 

Rutherglen w 

Industrial 
Development Site 
approx. 

8'20acres 
For Sale 


Funds available for the 
purchase, as investments, 
of prime commercial 
and industrial properties in 
major Scottish centres. 


industrial Properties 


Glasgow (Hiflinton) 

Approx. 113,000 sqJt Factory 
with Offices. To Let 

Glasgow (Bell Street) 
Warehouse/Factory approx. 
25,000 sq.ft To Let 

Glasgow (Thomliebank 
Industrial Estate) 

Approx. 16,000 sq.ft Factory 
with Offices. To Let 

Glasgow (Avenuepark Street) 
Warehouse and Offices ■ 
approx. 10,250 sq.ft For Sale. 

Glasgow (Stanley Street) 
Warehouse and Offices 
approx. 3.250 sq.ft For Sale. 


Glasgow (Polmadie) 
Warehouse accommodation 
appiox. 4,200-20,000 sq.ft 
or sites from approx. 1 acre. 

For Sale. 

Glasgow (Hawthorn Street) 
Warehouse approx. 6,130 sq, ft 
To Let 

Cambuslang 

Industrial/Warehouse approx. 
15,500 sq.ft To Let Available 
9 months. 

Motherwell (dose to centre) 
Industrial/Showroom 
accommodation approx. 

20,000 sq.ft For Sale. 

Coatbridge (Lanarkshire) 

For Sale. Factory/Warehouse 
approx. 90,000 sq-ft with 
Offices available on short lease. 


Paisley (Greenhill Road) 
Warehouse accommodation 
approx. 100,000 sq.ft or in units 
from 20,000 sq.ft To Let 

Paisley (New Street/ Weighhouse 
Close) 

Factory/Warehouse approx. 

12.000 sq.ft For Sale. 

East Kilbride (Kelvin Industrial 
Estate) 

Warehouse with Officesepprox. 
28,620 sq.ft To Let 

Edinburgh (Constitution Street) 
Warehouse and Offices approx! 

10.000 sq.ft For Sale. 

Midlothian (Newhouse 
Industrial Estate) 

Factory and Offices approx. 
50,00Osq.ftTo Let 


Sait Kilbride '* 

Strathclyde Flegbrv 
Modem Warehouse and Offices 
approx. 22,500 sq.ft For Sale. 


Edinburgh 

Sighthiil industrial Estate 

Warehouse and Offices 
Approx. 10,735 sq.ft For Sale. 


Richard Ellis, Chartered Surveyors 
Trafalgar House, 75 Hope Street, GlasgowG2 6 AJ 
Telephone: 041-2041931 


Dundee (Taygate Trading Estate, 
Colside) 

Two units approx. 3,000 sq.ft 
remaining To Let in new 
development 

Dundee (Lochee) - 
Warehouse/Depot approx. 

2,924 sq.ft For Sale. 

Stirling (Sprimkerse Industrial 
Estate) 

Warehouse approx. 10,000 sq.ft 
To Let 

Inverness (Carse Industrial 
Estate) 

Warehouse and Offices approx. 
20,000 sq.ft For Sale. 

Grennock (Fort Matilda Industrial 
Estate) 

Warehouse approx. 10,500 sq.ft 
To Let 


r 


London. Bnaseta. Peris. Amatar dam. Frankfurt. Munich, 
Madrid. Jotiawasburg. Cape Town, Durtat, 
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Momreof, Vancouver, Singapore. 










18 


The Financial Times Wednesday November 19 1973 


SCOTLAND II 


The new 




WHEN THE Wheatley Royal 
Commission reported a few 
years ago no one could have 
predicted the scale of the prob- 
lems that would beset Scottish 
local government as soon as the 
new regional authorities and 
islands aad district councils 
were in operation. 

It is only six months since 
the new authorities assumed 
executive responsibility but 
already the whole future of the 
two-tier system is in serious 
doubt The Government's 
devolution measures are 
mainly responsible for that. 
Many politicians just cannot 
envisage the regions operating 
effectively alongside a Scottish 
Assembly, particularly when one 
of them, Strathclyde, covers a 
vast area containing half the 
population of Scotland. 

The main criticism is that 
Scotland will be over-governed. 
Three out of the four political 
parties are already committed 
to changing the local Govern- 
ment structure In a post- 
devolution situation. Scottish 
National Party, Conservative, 
and Liberal policy" favours the 
introduction of a unitary system 


of cmuicils though Labour, still 
the dominant party in Scotland, 
wants the new councils to have 
time to set tle_ down and main- 
tains that the 'future of local 
government will be a matter for 
the Assembly itself to deter- 
mine. 

It is against the background 
of national political ".upheaval 
that the 65 regional, islands, and 
district councils are having to 
try to come to terms with the 
mans’ other problems inflicting, 
the new set-up. No-one would 
deny the fact that reorganisation 
could not have taken place at 
a more difficult time." Apa:t 
from the • implications of 
devolution, the creation of the 
hew councils has also coincided 
with the constraints of inflation 
and Government appeals for 
drastic economies over the next 
few years. 

Public reaction to. reorganis- 
ation in Scotland has been simi-- 
lar in many respects to that 
which followed ‘council reform 
in. . England and Wales ' where 
die new authorities . started 
functioning a year in- advance 
of those north, of the border. 
The worsening of the economic 


situation has probably proved to 
be a greater burden to the Scot- 
tish reorganised councils, how- 
ever, because of the timing of 
reform, 

Wheatley hoped to restore 
public confidence in local gay- 
entment but, ironically, public 
hostility has seldom been at 
such a high level. This is mainly 
dae to the massrve increases in 
rates which, followed immedi- 
ately upon reorganisation and 
major controversies over a 22 
per cent, pay rise for chief offi- 
cials. This resulted in many 
officials receiving substantia! 
salary increases within a short 
period because of the promotion 
opportunities provided by re- 
organisation. There was much 
adverse publicity, too. over a 
half-price mortgage scheme for 
officials of the Central Regional 
Council. * 


Blame 


It is. of course, easy to blame 
reorganisation for rising costs. 
Inflation has been the major 
cause though Government offi- 
cials . would not deny" that re- 
organisation 'has been a con- 


tributory factor, And the coun- 
cil budgets showing overspend- 
ing to the tune of £6l)m. can 
hardly have helped to allay the 
concern Of ."both Government 
and ratepayers over the trend in 
local government expenditure. 
Reekonable ' .espehditure taken 
into account for rate suppnrt 
grant purposes was £796ra., but 
the new- cotfluffis .badgered for 
£556m.- This: represents a 13.5 
per cent growth in real terms 
over 1974-75 'Quite apart from 
increases w pay and prices. 

Mr. William Ross. Secretary 
of State tor Scotland, has 
stressed that the £60m. is “over- 
budgetrag^anfi not necessarily 
“overspending/’ He considers 
that many, councils have per- 
haps made undue- allowances for 
surpluses and has made the 
point that co.iimjUs prepared 
their 1975-76 budgets under par- 
ticular difficulties due to the 
uncertainties, of r balances and 
commitments being inherited 
from the old authorities. But he 
has made it plain that restraint 
must be exercised so that ex- 
penditure turns' 'out to be lower 
than estimated. 

The increases' in rate pound- 



1 r> 


Disraeli was Prime Minister 
when Credit Lyonnais first offered 
its services to British industry. 

Credit Lyonnais is still here. 

After playing an important part for more than 1 00 years in the 
development of London as the major international finance centre. 

Credit Lyonnais, backed by a world-wide network, is pleased to 
offer through our branches in Edinburgh and Glasgow the fullest 
range of banking services to industry and commerce in Scotland, as 
well 1 as to this country's trading partners overseas. 

A 

CREDIT LYONNAIS 

40 Lombard Street, London EC3V 9 BX. Telephone: 01-626 9331 

Branches: 

Scotland: Edinburgh, Glasgow London: West End, South Kensington 

Euro partners: 

Banco di Roma, Banco Hispano Americano, Commerzbank, Credit Lyonnais > 


age have been .much higher 
than originally anticipated. An 
unprecedented level of rate sup- 
port grant, amounting to- 75 per 
cent, of reekonable expenditure, 
was agreed far the current year 
on ihe basis that authorities 
might be able to limit rates 
rises to an average of 25 per 
cent. But Government statistics 
show that average increases 
were double that forecasted and 
that in some areas ratepayers 
suffered rises like 150 per cent 
and 200 per cent 

One of the reasons for these 
exceptionally high increases 
was the effect reorganisation 
had in equalising rate burdens, 
with former low-rated rural 
areas being merged with urban 
areas . which previously had 
much higher rates. A three-year 
transitional rating scheme de- 
signed to cushion the effects of 
large increases has had only a 
minimal effect and the newly 
formed Federation of Scottish 
Ratepayers are urging the Gov- 
ernment to step in with an in- 
terim relief scheme which 
would limit individual rates 
bills to the same extent as the 
special measures which allevi- 
ated the situation in England 
and Wales last year. Some rural- 
based regions also suffered 
tram a redistribution of the rate 
support grant formula which is 
no longer heavily “weighted" in 
favour of rural areas. 

Councils have been told to 
review their approach to finan- 
cial control >sy abandoning 
traditional budgeting methods 
and introducing a system of 
cash ceilings followed by alloca- 
tion to particular services. A 
recent Scottish Office circular, 
giving advice on budgeting, 
highlighted statistics which 
must give both Government and 
local authorities cause for 
concern. These showed that 
local authority reekonable 
expenditure in the past five 
years was substantially greater 
than the growth in either gross 
domestic product or public 
expenditure as a whole. 

The row over rates has served 
to highlight the shertcomings 
of the. two-tier system which 
prevents any single authority 


rrom hating overall control 
over the total amount being 
s{>ent on behalf of the rate- 
payers within its boundaries. 
For instance, some of the 
regional councils maintain that 
they have operated within the 
Government guidelines but have 
seen their efforts to economise 
frustrated by district councils 
who have been less vigilant. 

Conflict between region and 
district has also been the 
inevitable consequence of thB 
Government's decision to allow 
certain functions, like those 
relating to planning, industrial 
development and leisure and re- 
creation, to be "exercised con- 
currently." The two tiers " of 
authority had the anus • of 
working out for themselves how 
the responsibilities should be 
shared and in some cases 
region and district are still 
arguing about who does what 

This kind of situation has 
proved to be a mistake in 
England which has been per- 
petuated in Scotland. Likewise, 
there are serious reservations- 
about the division of responsi- 
bilities for housing (district) 
and social work (region). The 
steps taken to set up liaison 
committees are seen as recogni- 
tion of the weaknesses of an 
arrangement which has split 
two such dosely related func- 
tions. 

Disastrous 

These controversies have 
obviously had a disastrous 
effect on attempts by the new 
councils to improve their public 
relations and have obscured 
some of the efforts being made 
by councils to make the new 
system work. Regional reports 
setting out priorities in physical 
and financial planning are now 
being prepared for submission 
to the Secretary - of- State for 
Scotland. These will be the pre- 
lude to the introduction of 
structure and local .plans. 
Encouragingly, attempts are 
also being made to build up a 
new spirit of co-operation 
between local authorities and 
central government Regular 
talks are being held between 



the two on future planning 
requirements. 

It must be with some degree 
of envy that English local 
government saw Scotland set up 
a single local authority associa- 
tion — the Convention of Scottish 
Local Authorities. This has 
enabled Scottish local govern- 
ment to speak with a united and 
effective voice in their negotia- 
tions with the Government. 

Some authorities are still 
suspicious of new corporate 
planning techniques as proposed 
in the Paterson Report — the 
Scottish equivalent of “ Bams." 
the report for England. The 
larger regional councils, how- 
ever. have set up policy plan- 
ning units in an attempt to 
develop fully the “corporate" 
approach. These units, it is felt, 
will be of immense value in 
helping to determine priorities 
which will be a dblicate and 
essentia] task in the light of the 
economic constraints. 

There is little doubt that the 


reformed system of • .]<j 
government in Scotland is go 
to be under particularly, cl 
political and public scritf 
over tlie next few "yg 
Because of continuing criari 
about size, Strathclyde could 
one of tlie first victims of "i 
future reform. 

When the Wheatley canc 
of powerful regional, disn 
and islands authorities fl 
emerged, it was hoped in si 
quarters that this, in its 
would give the Scots aneffecl 
measure of devolution. 3 
Government, however, did Cl 
respond to many of the \A 
principles of the Wheadey p 
and the political climate 
Scotland has now chant 
dramatically. Any imxnedt 
chances to the new councils 
extremely unlikely but a r*if 
of local government coqld 
one of the first tasks of 
Scottish Assembly* ' ■< 

* David S« 
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THE CRISIS at Chrysler (U.K) the 1973 turnover of these 
inevitably focuses attention at companies at JE842.7nL, • which 
the continuing major role represents, according to figures 
played by American corpora- published in the latest Scottish 
tinns. including the multk- Economic Bulletin, almost 16 
nationals, in the U.K. economy, per cent of the total Scottish 
That Chrysler has a sizeable Gross Domestic Product "in that 
Scottish operation — in terms of year. 

jobs it is the biggest American- Moreover, while manufactur- 
owned company north of the ing employment in Scotland 
border — simply underlines Scot- overall was on the decline in 
land's ' dependence not only on the late 1960s and early 1970s, 
the U.S. segment of the local the U.S.-based sector (as the 
economy but also on the slate accompanying table below in- 
of the UJL and world economy, dicates) continued to grow, 
of international trade and im- The figures conceal certain 
portant individual industries discrepancies, howeveT. The 
such as motor vehicles. total net increase of 9,300 jobs 
According to the latest esti- in 1968-72, for instance, in- 
mate by the Scottish Council eludes three elements — jobs 


these companies employed factories of National Cal 
27,339 workers in electrical- and Honeywell or Burroughs. s 
instrument engineering (which Similarly, the more rect 
includes computers and other recession in the motor indusl 
electronics, office machinery, rebounded on Chrysler’s E 
etc.), representing over 40 per wood plant As against til 
cent, of the total Scottish work- General Motors, manufacture 
force in that sector. The 22.436 heavy earth-moving equip®!, 
employed in mechanical in Lanarkshire and -on*L. 
engineering constituted 26.5 per Scottish north-east . 
cent, of the Scottish total. . nounced as recently as Jiiife.fi 
It is no wonder therefore that year a £6.5m. investment 6 
the U.S. recession in electronics gramme which should adq' 4 
in the "early 1970s, caused partly to 500 jobs to the 2,000 aira 
by the run-down in the space on the payroll and raise, in 
programme, led to thousands of factory space fb over 'Sffll 
jobs being lost in the Scottish square feet. 

CONTINUED ON NEXT PAGE . ^ 


(Development .and Industry) 

gained or 

lost in 

companies 


1964-66 

1966-68 

1968-72 


% 

% 

% 

U.S.-based employment 

+ 17.3 

+20.1 

+12.7 

Total . Scottish employment 

+ 5.0 

- 3.7 

' -1L8 


dated January 1. 1974, the. already- established; omploy- 
U.S.-owned or controlled sector ment provided by new enter- 
of the manufacturing industry prise; and employment which 
in Scotland employed altogether had already existed in com 
92,000, or almost 14 per cent parties coming under U.S. con- 


trol during that period. 

An analysis of the figures 
shows that in the first category 
the net increase of jobs was 
only 800 — 5,500 gained and 4,700 
lost in the contracting electro- 
industry as well 


of the total labour force. 

Since then a further six U.S. 
companies have been added to 
the 116 listed by the Council, 
which 'took no account of non- 
manufacturing enterprise such 

as the whi=ky distillers Sea- nip’ 1T L t ) USTT \. ? 5 wel! . ?. s . , 
gram, Gaelic Oil. Scottish outlet others - Nevertheless, established 

of Gulf, or the four major U.S. 
banks which now have branch 
offices in Scotland. 

But even within manufactur- 
ing,’ U.5. influence goes far 
beyond the mere numbers of 
companies and employees. The 
Scottish Council's survey puts 


U.S. companies still managed to 
record a small overall employ- 
ment growth while the rest 
of Scottish manufacturing 
declined by almost one-eighth. 


Jobs 



.Discover 

Britain’s big business growth region. 

Let's face ft. the chips are down just now. 

And it's the companies who can look beyond their 'existing business 
structure towards future growth who'll come out of the current crisis smiling. 

Looking to Strathclyde Region is exactly the kind of start you need. 

This large, exciting region has enormous- expansion potential. It-has the 
communication networks, .the financial incentives, the workforce, the sites. 

And Strathclyde has the organisation. * F ■ 

There’s a tremendously wide selection of advance factories ready now. For 
sale or rent. The Strathclyde Industrial Development Unit keeps a complete 
register. 

II you think moving north would cost too much then think again. Virtually 
the whole of Strathclyde qualifies for maximum government assistance. Ask 
about grants, loans and allowances. 

The transport networks are first class, too. To London and the rest of Britain 
there are excellent road, rail and air links. Fog-free Prestwick airport serves the 
world while sea freight is handled at Glasgow's modem Clydeport. 

If you still have doubts about moving north, dispel them now. Contact the 
Strathclyde Industrial Development Unit for the complete story. - — 

It could contain your happy ending. p -*■' " . 


STRATHCiyDEfy 


_ INDUSTRIAL DEVELOPMENT 

Both well St., Glasgow G2 6NJ. Telephone 041-221 4296 


New companies corainfc to 
Scotland between 1968 ,and 
1972 provided 5J250 jobs, while 
takeovers added a further 3,250 
to the UJ>. sector. By then, 
Chrysler, which at its peak em- 
ployed well over 8,000 people 
but to-day only about 6,000, had 
already passed from Rootes' 
control Other substantial Scot- 
tish companies such as Henry 
Balfour, of Leven, Fife (process 
plant), Giddings and Lewis- 
Fraser, Arbroath (machine tool 
and electronics) and Gienfield 
and Kennedy, Kilmarnock (en- 
gineering products) were also 
taken over by U.S. interests. 

Employment shares, addi- 
tional jobs and extending con- 
trol still do not reflect fully the 
significance of the U.S. impact 
on the Scottish economy. In 
certain key industries, as well 
as in Scotland’s export trade, 
U.S. companies approach a 
dominating position. 

In the engineering industry 
which accounts fnr about a 
quarter of the total Scottish 
labour force, almost a third 
are employed by U.S.-owned or 
controlled companies. 

Based on the 1972 figures. 






Scotland’s largest and most 
experienced industrial developer 
has built over '30,000,000 sq. ft. 
of modern factory space. 


si 

-hi 

•3 

■o 



i 





houses over 400 expansion- 
minded companies on 135 
carefully selected Estates and 
Individual Sites. 



factories are all located in the - -i 
Scottish Development Area, many are ■ 
in the Special Development Areas so 
that industrialists may benefit from 
the very substantial Government 
grants and loans ’available. ■ ? 



have available for immediate or 
early occupation factories ranging 
in size from 1,500 sq. ft. 
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A vehicle for 

industrial reform 

EATION of the Scottish these functions, and in any case if extensive surgery proved meat potential of 6,300 jobs, 
cent Agency — prob- the calculation is made tricky necessary, the Scottish opera- Several of these schemes have 
ore the end of this year by the fact that it is intended, tions should be regarded as been related to the North Sea 
be the culmination of over the five-year pbtiod; to (and if necessary hived-ofE as) oil industry, through which the 
rapid and quite exten- double both the rate” of factory a separate entity. Similar con- unit’s work dovetails tightly 
bmi in the administra- building and of derelict land siderations might also apply to with that of the Offshore Sup- 
rosinnal policies affect- clearance. With this in mind, it British Leyland’s Scottish plies Office, 
uslry in Scotland. The is asserted 'that fully . 75 per operations which are distinctive The OSO, created by the last 
ace of these reforms cent of the funds being made in being wholly related to com- Conservative Administration, 
irobably have attracted available to the SDA represent niercial vehicle rather than works to a remit covering all 
; recognition had it not ‘*new money.” At the same time volume car production. In a British industry with a poten- 
* the fact that they have it is acknowledged that -.the wider context still, the character tial interest- in offshore mar- 
icomplished under the “merchant ba n k ing ” function, of much of Scotland's engineer- kets, though dearly its job of 
jaf the wider and more on which the greatest political ing industry has been altered encouraging local initiatives and 
B debate about the stress is being laid; will pro- both in output and in political formulating support policies 
bn of parliamentary bably account for something priority, by its involvement in impinge to a large extent on 
;nm Westminster to the like £50m. of the basic £200m. North Sea oil and gas markets. Scotland, where most of the 
I Scottish Assembly. budget, over the five years— a i n each of these instances; the mapor offshore fabricating and 

ie SDA, which has a relatively modest sum. SDA will doubtless develop a construction . work is concen- 

unds of up to £300ni. in _ . . » • distinctive line of advice and trated and where an estimated 

Jive years, is remark- Priorities analysis, even in those areas 60;000 jobs are thought to have 

,ts own right as a com- where the ultimate respon- arisen directly and indirectly 

pew vehicle fur State A good deal will- obviously de- sibility belongs to the NEB. • through North Sea-related 

iion in industry. More- pend oil the priorities which The quality of this advice will activity. 

\ changes have not been the SDA’s Board (beaded • by depend significantly on the ■ The organisation has played a 
[to the creation of the former Glasgow Lord Provost, knowledge of industry acquired key role in the creation of a 
limited but significant Sir William. Gray) sets itself, by the Scottish Office as it production platform building 
r in the disbursement and indeed, on the call' which makes its transition from being industry in this country, and 
ve regional investment Scottish industry makes on the a Ministry essentially engaged (with debatable results be- 
om parties in Scotland Agency’s funds. It may well be, in lobbying and pressurising on cause of the unforeseen down- 
been transferred from in practice, that the SDA Will industrial questions in White- "hirn in workload) in the allo- 
irhnent of Industry to want to devote more resources hall, to one with a new and cation of platform construction 
ish Office, to augment to the provision of loan capital important '• executive role sites, mostly in Scotland. It will 
ly planning and advis- and equity, and the launching of thoroughly capable of shaping c* 60 main mechanism for 

lion lo which it had joint commercial ventures or national policy. The Scottish ensuring implementation of the 
stricted. In addition. State-owned ones, with rather Office is being assisted in mak- Code of Practice, recently 
ration of the Govern- less going on factory-building ing this transition by acquiring agreed between .the Government 
apport policies for the and land-clearance. responsibility this summ er for aod offshore operators, designed 

,'th Sea oil and gas in- It is to guarantee this flexi- the selective regional assistance to strengthen industry s full 

as been devolved with bility that Ministers have previously administered under and fair opportunity” to quote 

ion in Glasgow of the avoided committing the Agency the Industry Act by the Depart- for North Sea work, 
rters of the Department in advance to specific levels of ment of Industry. 

gy’s Offshore Supplies expenditure in each of its three Most of the 160 staff previ- Fcfiriiafn 
Together, these three main areas of activity. ously employed in the Glasgow 

25 are intended to in the same way, the Agency’s regional office of the Depart- a Code of Practice, with the 

the reflexes of Govern- precise relationship with the ment of Industry have now 42 oil companies operating in. 
"icy as it affects Indus- NEB will probably have to be transferred to form the Indus- the U.K sector, was thought 
velopment in Scotland, worked out in practice, Tather trial Development- Division of necessary because of the failure 
SDA Hike its Welsh than on paper. In addition to the Scottish Office. As well as so far to match the high (some 
part) has been ushered the probability that both organ- acting in an agency capacity for would* say exaggerated) initial 
the cnal-iails of the isa tions will share some mem- the Departments of Industry expectations of British indus- 
dhjI Enterprise Board. Al- bers, the most important pre- and Trade on such matters as try’s capacity to mop up anost 
gh the remit and functions vailing convention is that export promotion, the new divi- of the U.K sector's North Sea 
he two organisations arc the NEB will be likely to con- sion (and its advisory assessing market. Against a target of 
wholly comparable, it is fine its Scottish activities to board) have been given total some 75 per cent, the most re- 
ahJy fair lo say that in those “cross-Border" companies responsibility for administering cent estimate shows that British 
e areas where their roles which have operations in Scot- aid given to industry under Sec- industry’s share of the £l,30Un]. 
oincide. the NEB will more land and other parts of the U.K. tion 7 of the Industry Act — that U.X. offshore market was about 
1 than not be the “ senior The expectation is that the SDA is tn say grants and loans de - 40-45 per cent, in the first six 
ucr.” This is liable to be will devote itself to companies signed either to create employ- months of this year. Perfoan- 

’ apparent in fulfilling the wholly based in Scotland, slip- ment or maintain jobs. ince has varied: the OSO’s 

>linem-generating functions ping into a secondary, advisory It has also been given an analysis of orders placed last 
•h both organisations have capacity in relation to those agency role (though not com- year shows that 47 per cenL of 
hat has been Called the UK companies which happen plete autonomy) in assessing the most lucrative sector, capital 
rchant banking” role. In to have substantial Scottish jn- special “rescue" schemes con- goods (totalling £660m.) was 

case of the NEB this is the tercsts- . sidere’d for aid under Section 8 secured by British companies, 

ral role; in the case of the Even on that definition, of the same Act This will in- while only 29 per cent of off 

. it is a role which, by the though, there are clearly going vDlve-.it quite heavily, for in- shore services (a market o. 

nature of the Agency’s to be substantial “grey areas” stance; in assessing such in- £534m.) went to British con 
icial , structure, will be both as regards the -‘formal res- dustries as foundries, clothing cents. 

ewhat less important (re- ponsibilities of the two organ- and 'machine tools, for which The OSO has been attempting 
Hess of ihe political empha- isations in Scotland, and, more special national financial alloca- to H1I some of the gaps— then 
placed on it by Labour interestingly, as regards the tions haVe been made. More is now a significant involvement 
ers). political divergence that might significantly its new responsibi- of British (and Scotttish) com 

appear between the two in their titles draw the Scottish Office panies in offshore drilling con- 
AnranAA joint consideration of certain more closely into the policy- trading and there are plans foi 

CdlaUlC projects. This divergence is making web, so that while the a strong British deep-diyint 

likely to become most evident U.K ground-rules . under capability. Other areas remair 
n examination of the t>DA s in C011S jd er i D g the future of regional development policy weak, though, like pipeline 
ling illustrates this. The Bill industrial operations, in cannot be varied in Scotland, manufacture, pipe-laying, in- 
bushing it allocates a which s traditional response to t here is now the opportunity stallation operations and the 
get of up to £2D0ni., with a group difficulties has often been for a mere authoritative Scot- provision of heavy lifting and 
her flOOm. “on call/’ Al- tQ j opK j ff 0U tJying brandies, tish voice to be heard when laying gear. The OSO’s figure* 
jgb no period is specified for such as tho$e locate(J m Scot- U -K- policies are being revised, suggest, too, that if British in- 
expenditure, it is accepted Ian j j t ^ a pre tty fair bet that In Practical terms, the Divi- dustry’s share of the market is 
being calculable over five t ^ e cre ation of the SDA (and sion’s Section 7 powers involve to rise significantly beyond 
rs. Yet by no means all of y ie seottisb-oriented civil ser- applications being made in an about 50 per cent, of the markel. 

’ represents "new v j ce tQ bac j. up , w ju s treng- 8ft ' 20 ratio from respectively there will probably require to 

icy.' The SDA is, for in- theQ thc institutional desire to wholly Scottish companies, and be substantial investment in 
^ice. taking over responsi- naming the viability of groups’ U -K companies with Scottish new capacity. For it is reckoned 
ty for the derelict land clear- Sc(Utish branches separately. operations. Since the Industry that if one excludes those area 

e programme, in Scotland, _ Act came into force in late where British industry hat. 

for major environmental One can think of several 1972. the Glasgow office has either no capability ' or litUi 
>rovement schpmes which it examples of this new motiva- made 477 offers of financial SDare caoacilv its total share n 
I undertake in partnership turn. Ferranti is probably the assistance, involving public North Sea work is now abnu" 
h the local authorities which classic. As a company whose funds of some £54m. on total 75 per cenl V Vitb growing pres 
e previously wholly respon- i»»emal management was capital expenditure schemes of sure directed riiaintv at the 
l e for tin-; endeavour, in already -’devolved” to an acme «73rfi. £so’- m™de to be 

lition. it will absorb the Scot- unusual degree, the instant In the first three months since ’behind a “buv British ~ 

1 Industrial Estates Corpora- response to its financial predica- these responsibilities were £ oHct in . the v ort h Soa rhi- 
r. the Government's factory- ment from Scotland was two- transferred to the Scottish £« ck in ^ c ' nc months w-v 

Idmg and ind.isiriai estates fold: first that the group’s Office, the unit has made 40 be to mafnJain a Wance hi 

mnisiration body. difficulties were caused by the offers of assistance amounting m oersuasinn -and n™tll 

dm is tors have been reluctant unprofitable manufacture of to some on capital J? ni - snL p 0 Pl 

give a break-down of the fin- products not made in its major schemes involving £174m., and . 

x associated with each of Scottish factories; second, that carrying an estimated employ- Cons Jfaur 
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North Sea uil and gas activity 
si also created a new spring- 
ard lor extended U.S. npera- 
>ns in Scotland. Platform 
•fillers J. Roy McDermou. and 
ighland Fabricators (jointly 
'Hod by Brown and Root and' 
nnpeyj; pipc-coatcrs MK- 
ianri; Maraihnn Manufaetur- 
the rig builders; Baker Oil 
iftls, Halliburton Manufactur- 
a. the Gray Tool Company; 
e . KMC Corporation — these 
■e all one way or another con- 
2Cted with the birth of the 
Ishore industry in Scotland. 
Had it not been for this influx 
foreign, including U.S., mami- 
icturers anil suppliers of the 
fchnre industry, the burden of 
uporting smh equipment »n 
U.K balance of. payments 
ou Id have been considerably 
irger. 

Equally, the U.S. companies 
\ Scotland, by exporting a sub- 
tantially above-average propor- 
mn of their output, have 
ontributed to raising Scotland's 
wn export performance above 
sie U.K. average. 

The Scottish Council survey 
•uts the proportion of exports 
n the total 19*2 turnover of 
j.S. companies in Scotland at 
3 per eenL The share of U.S. 
nmpanies in Scotland's total 
Sports roji*. according to the 
urvev, fn>m 17.6 per cent, in 
to 21.7 per cent, in 19G8 
“>d to 31.5 per cent, in 1972. 
Total investments by -U=S. 


companies in Scotland had 
reached £227.1 m. by 1972. with 
turnover per employee at 
£201200. highest in the food, 
drink, tobacco group (which 
includes whisky) and :n 
chemicals at £12,300. In a 
comparison with total U.K. 
investment in the industries 
concerned, the survey finds that 
apart from instrument engineer- 
ing and metal manufacture 
(which includes shipbuilding as 
well as motor vehicles), the rate 
uf turnover per employee at 
U.S. companies was higher than 
the U.K. average hi every other 
industrial sector. 

On the other hand, metal 
manufacture became, no doubt 
partly as a result oF offshore 
activities, the fastest growing 
sector in 1973 in terms of 
employment, new investment 
(up by 30 per cent.), turnover 
(up by -JFper cent.) and exports 
(up by over 40 per' cent.). 
Overall. ..U.S. investment in 
Scotland rose by over £40m. in 
1973 alone. 

“The full, impact (of the 
offshore industry) has yet to be 
measured,” the council adds. 

A new survey is being carried 
out by the Council and its statis- 
tical data and conclusions, 
expected to be published 
next vear. should throw «osn 
light on the U.S. contribution to 
Scotland’s oil-related economic 
recovery. ■ 


The size of the . contribution 
may well be crucial in offsetting 
a further run-down, at its most 
optimistic, at Chrysler and 
also in the largest single raale- 
employing sector of the offshore 
industry, in platform and re- 
building where the level :i 
employment fluctuates wildly 
with the haphazard placing and 
completion of contracts. 

The expansion ot U.S.-based 
industry in Scotland occurred 
broadly in three waves: the first, 
immediately after the war, when 
labour was scarce and U.S. com- 
panies launched their initial 
ass&ujt on the export markets 
of Europe; the second in ike 
late 1950s and most of the 
1960s, encouraged by successive 
Government regional incentive 
•* packages and the most 
recent one, of course, . fuelled 
by North Sea oil and gas. 


Bases 


One should note, though. *hat 
two of the larger UB.-owned 
companies. Uniroyal and Singer, 
have hqd Scottish manufactur- 
ing bases for well over ]Q0 
years. . > 

The toss measurable impact 
of the U.S. “ invasion ” in Scot- 
land is in the spheres of techno- 
logical . advance, management 
quality, industrial relations and 
what may .broadly .-be termed 
national outlook. 

U.S. companies have certainly 


brought new technologies . ti 
Scotland, from computers to 
advanced off-shore platforms 
and other equipment But while 
these led to new or up-dated 
technical skills, the research 
and development content wiliv 
a few exceptions such as 
Hewlett-Packard. has been 
slight Equally, managements 
at lower levels have been 
sharpened up but the top, again 
with some exceptions such as 
General Motors, do not 
normally occupy a high seat in 
the multinationals’ global 
hierarchy. 

The industrial relations 
record of U.S. companies in 
Scotland has on the whole bean 
better than average, partly be- 
cause the newer industries in 
which they operate are less 
burdened with the bitter 
memories of the troubies of the 
U.K as a whole. 

Finally, the very inter- 
national character and export- 
mindedness of US. companies 
have ‘acted as a powerful 
stimulas to develop a more out- 
ward looking attitude in Scot- 
tish Industxy and commerce. 

But it has also created a 
much greater sensitivity to the 
ups and downs of the world 
economy, exposing Scotland to 
an increasing degree, to forces 
beyond its control 

Andrew Hargrave 



There’s no place like home. 


Some folk are surprised to find the 
head office of one of Britain's largest and most 
influential international insurance groups . 
situated on the banks of the swift flowing River 
Tay in Perth. 

4 ‘Shouldn't you be in the 'City of London?” 
they say.WelJ, we've an extensive organisation 
there, of course, and another 200 or so offices 
dotted around the British Isles. Branches, 
subsidiaries or agencies in the USA, Canada, 
Australia, the continent of Europe. Africa, the 
West Indies, Malta and Madagascar, Sarawak 
and Singapore. And were pretty big in Brazil 
and Iran and.... 

Anyway, we’ve over 1 160 staff in Perth 
and 100 in Plymouth. In totaj, we employ 


over 15000 people worldwide.WIth specialist 
companies and departments covering the 
whole field of insurance and life assurance 
offering complete protection, providing 
complete security. 

So, you see, weve looked around a. bit 
since 1 885, grown somewhat, settled in a few 
places and built upon the solid foundation 
of our founders in feth. 

After alL..there’s no place like home. 



• World Headquarters: 

General Buildings, Perth, Scotland PHi 5TP. 


WHAT GOES INTO THE SCOTTISH SHOPPING BAG 
NEW INFORMATION ON AN EXPANDING MARKET 

The Scottish\narket is often u ndervalued and marketing more accurately, rather than 


by advertisers, partly due to a lack of really up-to- 
date information. But^a new survey (Scotland. 

A Survey of Individual and Household Income, 

Expenditure and Readership) based entirely on 
Scotland, commissioned by the Daily Record 
and Sunday Mail, gives advertisers all the figures 
at their finger-tips. . . . " . 

Income. Expenditure patterns. Media 
coverage. A lot ofiriteresting facts come to light. 

Almost three-quarters (72%) of the top 
household income group in Scotland (i.e. the top 
fifth of households having a net weekly income 
of 59 or more) are in the C I, C2 and D social 
classes. 

53% of young women in Scotland spent 
more than £1 00 last year pn clothes and 
footwear compared with 47% in England and 
Wales. '• : : 

A higher proportion of people in * 

Scotland bought beer for home consumption 
than in England and Wales. * A 

The average weekly net household income London (0 1-822 3304). 
in Scotland at £4 1 is not much lower than the Or write to address below, 

national average of £44.4. 

36% of ail motorists in Scotland obtained 
their vehicles, new compared with 32% in England 
and Wales. 

The powerful and popular newspaper 
combinationof theDaiiy Recordand Sunday 
Mai l reaches 65% of all Scottish households. 

And tifieir readership accounts for69%of 
total net household income and for over 70% of 
all Scottish speridingon food and househoid 
stores, furniture, clothing, tobacco products and 
alcoholicdrinks. 

Whafelse is in the survey? 

It contains a wealth of information, 
relating actual expenditure to particular markets. 

This means you will be able to target advertising 


relying on vague social class market definitions. 

Thesurvey covers: household income, 
personal income, sex, age, marital status, social 
class, region. 

Employment status, number ot earners, 
life cycle, home ownership, sound equipment, 
photography, consumer durables. 

Alcoholic drinks (at home, in pubs), 
clothing, cars, motoring products, cigarettes, 
cigars. 

Tobacco, savings and investment, central 
heating, furniture, food shopping, holidays 
abroad, G. B. holidays. 

- . * Daily newspapers, colour supplements, 
Sunday newspapers, 1TV viewing, BBC viewing, 
ITVstations, cinema attendance. 

Scotland cm no longer be ignored. That 
message comes loud and dear from the survey. 

So why not get all the tacts? Ring 
Kerry Mackendrick in Glasgow (04 1-24 2 3129) 
or Ron Carpenter, Media Planning Manager in 



Stuart MacVkarAd venisement Director, Scottish Newspapers Limited, Anderston Quay,GlasgowG38DA 
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sufficiency by the end of the 
decade, the results are not so 
immediately worrying since 
development programmes 
already in train are sufficient 
to achieve the purpose. For 
industry and labour, especially 
in Scotland, however, it is the 
next four or five years of 
new work that matters and it is 
here that the problem is growing- 
daily. 

It is the reasons behind this 
slow-down in new investment 
intentions which lie at the 
centre of the current debate. 
Politics is clearly part of the 
answer. Although the Govern- 
ment has strenuously denied 
that its • own policies are 
responsible and although it has 
made very considerable conces- 
sions in its legislation to meet 
the criticisms coming from the 
oil industry, there nevertheless 
remains much that is uncertain 
and therefore unsettling in its 
policy. It is all very well to 
talk, as it does, of depletion 
control and retrospective 
changes in the licence rules as 
being residual powers that will 
not upset the economics of 
development. 

But the Government has yet 
to make its own views clear on 
whether, and at what point, it 
will seek to curtail the build-up 
of production. Its policy of 
“ voluntary " negotiation of a 
51 per cent, state control of all 
existing commercial finds at "no 
financial loss " to the companies 
concerned is all very well in 
theory, but in practice it has 
yet to be really worked out. 

Nor is it clear to the more 
experienced companies that 
such a strange offer would 
fulfil the purpose of providing 
them with political security 
over the future. It is "too 
soft" for the left-wing of the 
Labour party should future 
political trends move in their 
favour and too hard for the 
Conservatives. wbo would 


almost certainly cease to pursue 
it should they return to power. 
Just as undecided, also, is the 
role of the BNOC in future 
developments. Is it to pl-y 
essentially commercial role, as 
Lord Kearton has suggested, or 
is to be essentially a tool of the 
Government's overall energy 
and Offshore Supplies Office 
Strategy that many civil 
servants would clearly like it to 
become? 

Yet politics is only part of 
the problem, and not neces- 
sarily the main one. Behind 
the slow-down has also been a 
general financial climate in 
which oil companies, experi- 
encing a decline in profits ;nd 
in difficulties over bank finance 
and taxation measures in the 
U.S. and elsewhere, have Tended 
to look closely at new invest- 
ment worldwide. In the North 
Sea itself, cost escalation 
remains a serious problem as 
do' the difficulties which 
smaller companies are experi- 
encing in raising project 
finance. 

Most important of all, 
perhaps, exploration itself has 
moved into a secondary phase 
in which drilling has tended to 
move on from the larger struc- 
tures to the smaller potential 
oil traps in which the whole 
question of marginal economics 
comes into play. There is still 
discussion about the full import 
of this move, with some com- 
panies and observers confident 
of substantial new and as yet 
unexploited potential and other 
companies convinced that the 
peak of success has now been 
reached. Only further drilling 
can tell, of course. But there 
does seem a growing consensus 
among companies that the 
ultimate reserves that the U.K. 
can expect from Scottish 
water, at around 23-25bn.. is 
now within sight, and that 
existing proven and unproven 


discoveries at a total of ar0D 
15-1 Tbn. barrels, are comi 
'close to it. 

Oil development oft Scntla 
thus faces an uncertain Inti 
as companies and their suppli. 
look to the next season. Th» 
are reasons for believing fl 
the worst is now over, and % 
the combination of gome 
crease in the rate of cost esa 
tion. a resolution of some of i 
political issues and the ovei 
sense that the world oil ja 
is likely to remain firm 
bring forth a number of n 
orders next year, including i 
platforms for Alwyn, Connor* 
Transworld’s 21/1. Hutton, fl 
Stratfiord. Andrew/MaiiK 
and Magnus f where a system 
subsea completions and buoy; 
product ion' structures is now 1 ! 
ing planned). There are jmfi 
t ions that some of the fimm( 
harriers to new loans are bg 
overcome with loan annodd 
merits expected shortly for b 
Nlnian. Thistle (TricentmlM 
Claymore (Occidental i 
Thomsons'). • Longer-term i 
there are hopes that a realte 
nnlngical breakthrough is“-ri 
in sight with subsea 6 yste 
which could enable earlier h 
ial production and more atft 
live finances for field dcvel 
ments, while the hard lactx 
Britain's economic plight m 
in the long term induce Gov* 
ment action favourable to 
vclnpmcnL 

But the boom era has. 
finitely guue. Future dcvel 
ment and exploration pace 
likely to go ahead at a mt 
statelier level .than the fni 
tic pace of the last few yet 
At what rate and for how ft 
will depend on geology j 
economics as well as Gove 
ment action. But for suppli 
as well ns officials and oil ci 
panics, the implications of t 
change can no longer - 
ignored. . T.r 

Adrian Hamift 
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WHEN THE Queen officialy 
inaugurated BP's giant Forties 
Field earlier this month, she 
did more than open up a new 
chapter when, in actual pipe- 
lined oil production, Scotland 
and .the UiL as a whole could 
see the fruits of nearly a 
decade of continuous explora- 
tion in the North Sea. In 
another sense shd closed a 
previous chapter and ended a 
five-year, period of frenetic 
exploration success when oil 
find succeeded oil find, when 
the questions that dominated 
discussion were how much oil 
was there in the North Sea. 
who would he the major bene- 
ficiary and how soon could the 
nation enjoy the benefits. ■ 

In their place have come 
different, more complex 'ques- 
tions of where exploration goes 
now, of how tbe pace of 
development investment will be 
sustained, of how costly will 
the' oil be and what are the 
options left to Government in 
control Iflng its development. No 
longer.. can the North Sea be 
treated in the spirit of bonanza 
which once accompanied the 
dramatic series of major dis- 
coveries of 1970-1974. No 
longer can it be greeted as 
quite the panacea of every- 
body’s woes, Scottish or 
British, that it once was. With 
actual oil production has come 
a greater sense of realism and 
with a greater sense of realism 
has come a greater uncertainty 
and more self-searching. 

It is to this new .phase of 
North Sea development in 
which a quite different tempo is 
developing, that Government 
politicians, oil industry, 
suppliers and contractors are 
now attempting to adjust. And 
they are doing so when the full 
reasons behind the changes are 
still the subject of very con- 
siderable debate. 

In a sense, progress on 
exploration and development 
in the North Sea has continued 
to be as good over the last 
year, if not actually better, than 
it has ever been. The number 


of rigs operating during the 
summer in Scottish waters, at 
around 28, is as high as in 
previous years. The number of 
new finds, at nearly two dozen, 
has been better . .than in any 
previous year- and the success 
rate of discoveries to explora- 
tion wells drilled, at about one 
in five overall jand as much as 
one in two "or three in the 
Shetiands, could, hardly be more 
optimistic for the future. 

The political ■ atmosphere, 
while undoubtedly unsettled, by 
the Government's tax and con- 
trol proposals last winter, has 
to some extent been calmed by 
the substantial concessions 
made both to. the legislation 
imposing a new Petroleum 
Revenue Tax on oil production 
and to the Petroleum and Sub- 
marine Pipelines Bill establish- 
ing greater administrative con- 
trol on operations and setting 
up the British National Oil 
Corporation .(BNOC). 


Delayed 


Production ..» programmes, 
while, considerably delayed by 
technical, design' and wpath^r 
problems in the first years, bar* 1 
now moved more rapidly ahead 
with better weather and more 
experience. Although a year 
behind schedule, BP's major 
Forties Field programme has at 
last come into* the production 
phase and is expected to huiid 
up rapidly .to a peak of 400.000 
barrels per day or more by m id- 
1977. The major East Shetiands 
programme centring around 
Shell/Esso’s Brent Field is at 
last beginning to take shape 
with the installation of the first 
platform on Brent and a success- 
ful start to laying the central 
Brent line to Sullom Voe. 
Occidental has now installed its 
first platform and pipeline to 
the Orkneys at the Piper Field. 
Amoco has put in its platform 
at Montrose. Mobil is due to 
start production from the Beryl 
Field east of the Orkneys this 
winter, as is Shell/Essu at the 
smaller Auk Field further 


south. Hamilton Brothers' 
Argyll Field, the first U-KT oil 
field on production, has now 
been shipping oil for several 
months and throughout the 
North Sea there seems a 
generally more confident atmos- 
phere that the worst delays are 
now over* and that the current 
developments will now move 
ahead more rapidly to build up 
total production from the 
northern North Sea to the hoped 
for level of over lm. barrels per 
day by 1978 and over 2m. 
barrels per day. sufficient to pro- 
ride the country with overall 
self-sufficiency in energy by 
1930. 

And yet the central problem 
still remains that new invest- 
ment in the North Sea has come 
very 'sharply to a standstill over 
the last winter and has obstin- 
ately remained in this position 
ever since. The last major new 
platform orders, for Chevron/ 
BP's N'inian Field, were made 
last winter and there have been 
no further contracts despite ail 
the efforts by Government to 
speed up new development pro- 
grammes. No new field develop- 
ment have emerged during the 
year and there have been 
several programmes which had 
been expected to get off the 
ground, most notably at the 
Hutton and Alwyn Fields, which 
have been put into abeyance. 

The result, and it is a poten- 
tially serious one for Scottish 
industry, is that production plat- 
form sites, expanded with Gov- 
ernment encouragement and 
finance, have found themselves 
with no further work in view 
while supplies and contractors 
of virtually all forms of offshore 
service and equipment have 
faced the prospect of a declining 
market just as capacity through- 
out Europe has been built up to 
meet an expected increase in 
demand over the next few years. 
For ^Government, still concen- 
trating on the target of self- 


Backing 


SCOTLAND IV 


SCOTLAND supplies platforms, 
supply ships, casing pipe, well- 
heads, drilling mud. food and a 
multitude of. other goods, 
materials and services including 
labour to the offshore oil 
industry- Worth perhaps be- 
tween £300m. and £400m. a year 
to the Scottish economy, the 
manufacturing and service back- 
up for the North Sea effort has 
managed to do what no amount 
of regional aid could achieve: 
it has arrested Scotland's 
seemingly unstoppable economic 
decline and provided a degree 
■of insulation from the national 
recession. 

The best measure of this lies 
in employment, long the major 
issue north of the border. Latest 
Department of Employment 
figures show that 21,000 people 
i in Scotland are directly 
employed in projects established 
since oil and gas was discovered 
offshore, and there are now 
some regions of England and 
Wales which have worse un- 
employment than Scotland. 

The year-long downturn in 
the momentum of North Sea oil 
development has for the first 
time given people a chance to 
think about the two major 
issues facing Scottish com- 
panies: how to break into the 
difficult but rewarding high 
technology end of manufac- 
turing where the U.K. let alone 
Scotland fares so badly, and 
how to overcome the " confi- 
dence barrier" that often 
means the automatic choice of 
a proven U.S. firm for equip- 
ment or services that could be 
provided on equal terms by a 
home-based company. . 

If the first can be achieved 
the second target should also be 
attainable in time. This would 
give Scotland Its best chance of 
securing a new world-wide 
market to replace shipbuilding 
and textiles. However, the 
depressing reality is that this 
most important sector of ail- 
related industry is dominated 
by U.S. and Continental groups, 
the majority of which are not 
even based on Scottish soil. 

ITiere are honourable excep- 
tions of course. The Scott 
Lithgow Group on the Lower 
Clyde have three drillships on 
order, the only U.K yard to be 
building these sophisticated 
vessels— -al'Chough to a Dutch 
design. Brown Bros, of Edin- 
burgh has developed a hydraulic 
wave compensation system for 
rigs and drillships with wnrld- 
wide potential. 

The picture is brighter else- 
where in the Scottish manufac- 
turing industry, particularly so 
when the lower one goes down 
the technology scale. Scottish 
groups like Motherwell Bridge, 
John Brown Engineering and 
Robb Caledon have successfully 
broken into the modules market, 
although this success has not 
brought its expected reward in 
the shape of continued orders. 
Other indigenous companies, 
notably the Weir Group of 
Glasgow, are involved in the 
manufacture of such standard 


oil industry equipment as well- 
heads; but, this market is mainly 
dominated by U.S. subsidiaries. 

Scottish industry has been 
rather good at supplying 
demand for regular heavy 
engineering products such as 
pumps, generating sets, cables, 
cranes. valves and steel 
structures, much of which comes 
from marine suppliers on Clyde- 
side. During the coming ship- 
building slump oil will help 
keep the wolf from their door. 

The British Steel Corporation, 
though heavily criticised for 
not investing £50m. in a mill to 
produce the heavy-wall under- 
sea pipe that has ail come to 
the North Sea from abroad, has 
cornered the market in well- 
casing pipe. Its Clydesdale 
tube works at BellshiU on the 
Eastern outskirts of Glasgow 
has been rc-equipped with two 
electric arc furnaces and now 
can produce up to 105.000 
tonnes of seamless pipe a year. 
Other BSC mills in the west 
turn out plates and reinforcing 
bars for platforms, decks and 
modules. 


at a total cost of £800m.. yet 
just- four have been built in 
Scotland arid 13 in the rest of 
the U.K Meanwhile yards in 
Holland, -Germany, Norway. 
Sweden and as far afield as the 
U.S. have sizeable order books. 

An interesting indication of 
the success of firms in various 
parts of Scotland in breaking 
into the oil business is given in 
the analysis of oil-related em- 
ployment By far the greatest 
impact is in the Grampian 
region including Aberdeen and 
Peterhead, where 9,400 axe em- 
ployed in new oil-created jobs. 
This is nearly half the Scottish 
total. Figures elsewhere show 
the Highlands have 4.400 jobs. 
Strathclyde 3,300. the Central, 
Lothian and Fife regions 2.100 
between them, Tayside 1,300 and 
the Shetland, Orkney and 
Western islands a total of just 
200. For every one of these jobs 
another one bas been created, 
either in an existing company 


moving into the new market 
indirectly because of' oil-rcUd 
development including 
building and other 
structure creation. -i 

But the .true picture of h' 
badly Scotland— and indeed t 
U.K. — has fared in meeting f 
new demands of offshore oil ■ 
mands a comparison with N 
way. While that country, will 
4m. population, has tbe si 
number of oil-related jobs 
Scotland with its 5.6m., tbe » 
portent factor is that mudi 
those new jobs are in the hJ 
technology ^marine areas of i 
oil - business. Norway excels 
rig construction, builds dozen: 
supply boats, delivers concr 
platforms on schedule and op 
ates pipelay barges, none... 
which Scottish manufacture 
industry seems to be abte 
match despite its long mari^ 
tradition. 

Paul Steyi 


Supply 


The supply and service sector 
also reveals an encouraging pic- 
ture for Scottish firms, or the 
Scottish-based -subsidiaries of 
U.K. companies. The supply 
network operating out of east 
coast ports bas a sizeable slice 
owned by British shipping 
interests, In many cases with 
considerable Scottish financial 
participation. Scottish engineer- 
ing concerns have built up the 
slick delay-free service and 
repair facilities demanded by 
the offshore operators with their 
“ want it yesterday " philosophy. 

Oddly enough Scottish ship- 
yards have almost entirely 
missed out on the huge 'new 
supply boat market opened up 
by the North Sea. It is esti- 
mated that nearly 400 of these 
tough, small but sophisticated 
vessels will be needed by 1980 
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for platforms 

‘ beach, near the Argyll- four Beatty and Leg Fairdough. without a site could show that perieneing spells of closure 
village . of Portavadie, Portavadie went ahead fast, it was assured of an order by The steel platform yards, which 
is a very large, square because It was considered .the using the controversial yard, are thought In some quarters to 
in the .ground. It coat likeliest of the two to secure In practical terms, however, Sea be likelv to face the most 
£14m. to dig it and, at a h Drier this year for possible Platform Constructors have intense difficulties will almost 
oment it exists as a rather delivery in 1977. The yard has until about the spring of 1977 certainly attempt - to ease their 

0 monument to the been created smartly and is now to secure an order before they situation by ' diversifying if 
Bed state of the market capable of taking an order; but could be obliged to relinquish major platform jackbt orders 
le huge platforms which none has been awarded, their lease; and in any case they, are scarce. Some are already 
*ded to produce oil from Ministers had been working on too, will be bidding hard for doing so. Both KDL (North 

Sea fields. While it an assumption that the initial any available concrete platform sea) at Methil and McDermott 
os empty, the Portavadie rush of orders for platforms work against rival users of the (Scotland) at Ardersler axe 
lock cannot help being would be maintained this year Portavadie yard. taking on other oil-related 

hing of an embarrassment and that new ILK ates^were ^ additioni ^e longest- fabrication work, like module- 
he Govern men t which urgently required to prevent a established concrete platform building, deck components and 
nsed Its construction, last continued loss of oriersp over- sitfi at operated by piling— a trend which may make 

; as its first initiative seas competitors, particularly McAIpj ne -S ea Tank, now has life harder, in turn, for the 
Its recently acquired for the concrete gravity Plat- t^o of its three building berths subsidiary module' fabricators’ 
■s to control oil-related forms both Portavadie. and vacant, with a float-out of the located on the Forth and Clyde 

1 development by taking Hunterston are designed to base sect | oa from jf S largest estuaries (companies" like 

ilatform sites into -pubilc manufacture. ' ■ '• berth due shortly. On the east Foster Wheeler-John Brown. 

'sb'P* _ *1 proved to be a bad guess. coast at in Fife, Redpatb JBE Offshore, Burntisland 

/as, in fact, the first of two Only about five of the 13 orders Dorman Lo ng (North Sea) is Fabricators and Motherwell 

-initiatives, taken .under for major platforms which were having to make do with small Bridge). 

uthority of the Offshore predicted for tins year=_ have s halIow-water platform jacket It is possible, however, that 
ieura ®® re i | P* ent L I 8 ® 11, jjf* 11 . and the Depart- orders and contracts for deck the over-capacity in practical 

AcL This Aiot enables the ® e ”t of Ener^ has substan- modu j es w hiie it seeks an order terms may not be so great. The 

nment to acquire sites tQ f oUow * e ma f° r Aeel i ackei Government's own evaluation 



ease back to contractors sS^eld^TCreti^to^theend now S P^ forms) may b^more even than 

?lther have or are oursu- t>ea oilfield operators by tne end construction herthaee will also t*. 


asmg 


?lther have or are pursu- *f a °5“l eia operator ny tne eon construction berthage will also the bald figures suggest Its 
rders with oil companies.- of 19 ?J’ C0 “P ar * d - J^h the become available at Howard- predicted demand for 30 more 

powers are seen essent- ™j|S« oruiS^hmKwES Ki,h . oni ^ “1 platforms by the end of 

as a means of ensuring J “*■ ui these. have mreaoy at Hunterston. As well as all igso implies an average order- 
ly coastal development been ordered or Installed (14 this, the Nigg steel yard of High- .u, B ra t B 0 f sb£ a year during 
ehabilitation of sites after bU ilf £ British yards). land Fabricators, has plans the next fi Ve years. Against 

and thev were promoted Jt 15 thw&ht that there will be approved for creating a second, this the UK has eight plat- 
y in response to public * ur *?f t £? e « dry dock in Easter Ross & y^^our elch for M 

of uncontrolled and dis- .**“*. y ®“' JUJlJjjLff ,n which t0 build steel-and- !rad concrete structures), with 

•e development, in what couerete -hybrid" platform a theoretical capacity (if the 

red until about a year ago Niffi.yard i. extended) of 11 

an unseemly scramble for " * J; building berths. For practical 

water sites on the Scottish s hoM bT'placed Potential purposes, howerer the Indus- 

between now and the end of A Jr try-a capacity Is able to be 

1977, and a further 16 between There is, then, a large actual much less— problems tike labour 
1977-80. ‘ and potential capacity which, disputes, materials shortages 

The dearth - of order* this when added to the vacant and desip changes may well 
» Government moved first year dramatised by. 'Port- berths now becoming available reduce the number of berths 
"ortavadie, providing the avadie’s sore thumb, has i Q the yards of Scandinavian available at any one time to 
a ted £14m. to develop the nourished speculation that in contractors, produces a picture about twn-tiurds of tne paper 
lock and workers’ village, reacting to Its own exaggerated of severe competition among total - 

easing the site to the con- demand forecasts of last platform builders when the oil* In addition, of course, the pat- 
im which had identified it, autumn, the Government has companies finally press the tern of ordering by the oil com- 
Platform Constructors, a now encouraged- a substantia] button with tbeir next round of _panies is itself unlikely to be 
i which includes Marples over-capacity in the British orders. as neat and even 2s the contrac- 

vay. Cementation and the platform building industry. As This situation is causing con- tors would ideally like- ..This. 

I ‘Netherlands Harbour matters stand, there are at least siderable anxiety, not least coupled with slippage caused 
xmy. Later, the Govern- three Scottish' construction among trade unions, who now by what one official called “ the 
authorised a second de- yards which are technically have a large membership (some- industry's congenital tendency 
•xnent, at Hunterston, on capable of taking new orders in thing like 7,500 in Scotland) in to underestimate the size of the 
ijrshire coast It has- under- four - vacant - berths now, with, the' primal? platform yards, civil engineering task- it- has 
>n loans of up to £11.5m. further .capacity . becoming Their- worries about continuity taken on." may result in the 
(he site is developed by available in six to nine months. 0 f employment are not being existing yards being more fully 
>Dutch Offshore Concrete, There is Portavadie ' itself, eased by semiofficial forecasts utilised than some forecasts 
crop which includes four where the contractors could suggestipg that some yards may suggest 
irlands companies together legally be moved but by the find it impossible to maintain - Chris Baur 




Tarmac Construction, Bal- Government if - a competitor work programmes without ex- 
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Port facilities 


SEMS reasonable to suggest about 44 quay spaces in taain- 
a saturation point has now land ports and 31 in Shetland 
reached in the provision of and Orkney by 1978. Against 
facilities in eastern and that total demand for 75 berths 
lern Scotland for North at peak, operators’ plans were 
ail and gas industry supply then estimated to provide for 
‘Is. Indeed, it seems likely 73 berths, with the possibility 
le current state of offshore that 'there might be a marginal 
ity that the very substan- over-capacity in mainland ports 
investment in those regions and a clearer shortfall in 
-produced, temporarily at Northern Isles ports. 

' < ™ adu ' Df Activity 

Te homing year is likely to These estimates were made, 
. « pnine how serious or other- however, on the assumption of 
. i;that over-capacity may be. exploration rig activity' which 
Jja consequence how difficult has not materialised. The sur- 
-.-- night become to achieve V ey roresaw that the average 
^ stable operation of what in number of rigs working in 
S cases are very expensive Scottish North Sea waters would 
' Ine installations. One or rise from 30 'in 1974 to 40 this 
j service base operators have y eart reaching 50 in 1976, before 
- V sufficient flexibility incor- tailing-off gradually to just over 
’ ilcd in their investment 30 j n 1930. ' 

ts to avoid grossly over- In factf r jg activity has never 
nding themselves in current reached those levels. For (he 
litions, and in these fi rst three-quarters of 1975 the 
. ances some development avera g e number of rigs work- 
aosals have either been post- ia g was under 28, and the 
*d or scrapped altogether. ^ never passed 30, achieved 
at all operators have learned ^ jjarch. Although the 
he last year is the necessity Governme nt's own estimates 
resting with infinite caution wre . cau tious than 

of the forecasts of explore- Aberdeen University’s, the off- 
. exploitation activity ^0^00 industry has 

.*(■;! eh have been the basis of reach the 35-40 rig maxi- 

*ir commercial decisions. mum which the Department of 


downturn ” m oftsnore ^ terms 0 f ngs engaged in 
which, in comparison ^ are3f theo> 1975 appears 
“ 1974, was no downturn at tQ have been broa dly compar- 
$ut which represented more .. ^ preceding year, 

Wrately a moderation of while in tenns of reS ults. the 
had been some rather . ^g^ed by the. Depart- 
- okpectations. A survey f Energy as a record, 

-prtaken for the Government ^ ° than 20 discoveries 
, University and , raccess „, e for 

nUsfaed at e,* eaplnrattnn well drUled ot 

> year amply illustrates the v dsi tQ one m 

■ Wn for tee supply industry's ™ jn * # m05t prolific East 
kppomtmenL Shetiand area. Although 

rae main conclusion of tills pvoi or ation activity (and that 
essment was that the number indudM appra isal work on 
supply beat movements would ^ fi - elds) ba5 not mat ched 

.tease substantially up to 197S servic ^ operators’ expecta- 
iorc starting to dechne. it j the ^ oth ar ma i Q areas 
/ estimated ^ of business have worked out 

,7 itage number of monthly fnreeasts. Oil com* 

ff ‘fments during the summer be ^ successf.ti, 

tiod, to mainland ports, wpuld P exceptions, in keep- 

Tease from 612 »n 19T4 to revised schedules 

latcd that the scale ot fellow 1 ^ 

.Tease would be greater — ^ Ia : VS work 

ing from 121 monthly move- ing tempo ^ development wore 

mts in 1974 to 916 in 1979. on 

On this basis it was forecast has undoubtedly^ eomf^iea 
at there would be demand for for some of the disappointm 


felt by supply fleet and service 
port operators about the level 
of new exploration work. 

There appear to be two main 
worries for these operators now. 
The first is the immediate 
one of how soon and how 
extensively exploration rig 
charters will be renewed, now 
that the mid-way point in the 
oil companies’ six-year obliga- 
tion to explore on their licensed 
blocks has been reached, and 
with the probability that most 
of the significant finds in exist- 
ing licence areas have now been 
made. Prospects will be 
boosted, however, with the 
forthcoming new round of ex- 
ploration licences, on which the 
Government is likely to invite 
applications e.arly next year, 
while making its allocations in 
late 1976. These allocations 
could open up new acreage in 
the Moray Firth and Shetland 
areas, as well' as in the western 
approaches and Celtic Sea. 

The second anxiety of ser- 
vice operators will be about the 
level of activity resulting from 
field development, as opposed 
to pure exploration. This year's 
substantial dearth of platform 
orders is bound to mean-fewer 
installations in 1978 with a con- 
sequent dip in demand for 
servicing and supplies. 

- In all, investments have been 
made in 18 port bases along 
the Scottish east coast and in 
the Northern Isles. ' Some are 
operated by major oil com- 
panies. others by private con- 
cerns with or without- direct 
interests is service fleets. The 
principal mainland concentra- 
tion is at Aberdeen and. Peter- 
head- At Aberdeen some 21 
berths have been provided In 
six ' integrated support bases— 
four of them operated. by oil 
companies (Texaco, Shell, Total 
and Amoco) and two by private 
concerns (Seaforth Maritime 
and the John Wood Group). 

As part of ah estimated £12m. 
expenditure on oil-related port 
facilities, Aberdeen H&rbour 
BOard has now completed the 
first phase - of its £5xn. scheme 
to convert Its. inner basin for 
tidal 24-hour operation. -The 
port’s rig supply vessel traffic 
in the first nine months of this 
year equalled the total traffic 
for the whole of 1974, and its 
revenue from oil traffic has 
risen from £313,000 to .£546,000. 
Direct cargo services have also 


been Inaugurated between 
Aberdeen and the U.$. Gulf 
ports. Rotterdam and Stavanger. 

At Peterhead there are two 
bases with almost a dozen ser- 
vice vessel berths — the major 
base operated by Aberdeen Ser- 
vice Company on lease from 
the Scottish Office, and the 
other by British Oxygen Com- 
pany. Peterhead's facilities are 
also likely to he taxed by 
chemical and liquid gas ship- 
ments as a result of major gas 
processing plants proposed 
nearby by Shell .and the 
Scandinavian-British . combine 
Sea nitre. 

At Montrose, the P and 0 
subsidiary. Sea Oil Services 
earlier' this year opened its 
£6m. base, which includes an 
engineering plant The com- 
pany has decided, however, not 
to proceed with its planned 
£ 2 . 5m. investment at Lerwick. 
Other, mainland . ports for the 
oil industry are at Dundee 
(where BP and Conoco base 
their North Sea marine opera- 
tions) and at Leitii, which is 
strategically placed on the 
Forth Estuary to handle rig re- 
pair and replenishment. 

Maintenance 

In the Northern Isles, three 
bases are operating in Lerwick, 
the largest created by Norse ot 
(a subsidiary of the Fred Olsen 
line), with others -owned by the 
local Harbour Trust and Ocean 
Inchcape. ' Scalloway has a two- 
berth base while at. Sandwich, 
also on Shetland, Hudsons is 
confining itself to .three berths, 
though it could -extend to nine. 
Orkney’s main service facilities 
are at Lyness oxi the Scapa 
Flow, where ' BP, . Shell and 
Sedco are based. 

On the ■. Scottish mainland^ 
the possibility: of creating an 
oilfield maintenance yard in 
Caithness is: being investigated 
by the local- authority and the 
Highlands and Islands Develop- 
ment Board— though the col- 
lapse earlier this year of one 
company in the same field (the 
Clan Line— -Yarrow partnership 
of Marine Oil Industry Repairs, 
which- had anchdrri • its’ 
specially-equipped maintenance 
vessel in the 'Cromarty. Firth) 
may serve as a 'wanting of the 
uncertainties of that market 

Chris Baur 



But they’re certainly helping to find it. In fact 
the oil industry couldn’t exist without them. 

They are the people who supply the oil • 
companies with the goods and services needed to 
keep the industry functioning smoothly. 
Everything from complex tools and machinery to 
catering on board the rigs. 

Possibly yon see yonr company being involved, 
in this supply field. But you need reliable 
information or contacts or financial advice before 
you can try' to win a share of the market. 

Contact us. It makes sense to talk to a bank 
who are already deeply involved. Ask your local 
Royal Bank Manager for a copy of our folder 
“Services for Business Customers” or write to: 


ABERDEEN 
Mr WH Davidson, 

Business Development Manager, (Energy), 

The Royal Bank of Scotland Limited, 

PO Box 82, 80 Union Street, Aberdeen AB9 8DH. 
Telephone: 0224 5743IL 
EDINBURGH 
MrWMLiddel. 

business Development Manager, (General), 

The Royal Bank of Scotland Limited, 

Head Office, PO Box 31, 42 St Andrew Square, 

Edinburgh EH2 2 YE. 

Telephone: 031-556 9151 Ext. 335 

M 

, TheRoyalBankofScotiand 

• \ You’D get on better with us. 


TheRor»lB»kofScod»ndLimjt»d Ifciri Offer, P.O.Box 31,42 ScJVndrrv* Square, E<fiiiborgli l EH22TE. 
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Productivity 



(From 56.7 pence in 1952 to 0.5 pence today). 


Over the last quarter of a century, 
die dost of everything has gone up. 
Except the cost of computing; Although 
computers have become more, and more 
useful as their speecf and capacity have 
multiplied, their cost per operation has 
dropped sharply since the first commer- 
cial computer was installed less than 
.25 years ago. - • . 

For example, in 1952 it cost 
56.7 peince to do 100,000 multiplications 
on ah IBM computer. By 1964, those 
same multiplications could be executed 
for 5.4* pence. Today they can be done 
. for 0J5'pence - less than 1% of the 1952 
cost ' ^ 

7 ; Vet the same period has seena^ 

252% rise in- the Gdvemnlent’s retail 
'•price index for Great Britain. 

This astonishing increase in com- 
puter producrivity stems from the _ . 
technological advances - like miniaturi- . 
sation.of rircuitry^ which Have boosted ' 
confutation speed from about ' 

'2,000 multiplications per second in 1952 
to more than' 2,000,000 today. 

This is the result of constant . 
pioneering by hundreds of companies . 


in the data processing industry; pioneer- 
ing that continues today. Over the years, 
IBM has invested over 6% of gross in- 
come in research and development 

-Lowered computation costs make 
it practical to use computers in an ever- 
■widening range of applications - with 
benefits like the saving of human lives 
through swift diagnosis, faster h a n d l i n g 
of insurance enquiries and better use of 
manufacturing resources. 

. Further reductions could bring 
about still greater benefits — benefits 
thatwill be seriously needed. Should 
the world’s population increase-by some 
900 million people by 1985 as expected, 
there will be unprecedented demands 
for food, -shelter, clothing medicine, 
transportation arid other necessities of 
life. The computer can help boost pro- 
ductivity in each of these areas. 
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6 With 

opportunities on 
your doorstep 
itmakeseven 
more sense to 
have your 
merchant bank 
there too.9 

Andrew Chen, Direct nr 
James Finlav Corporation Limited 

We provide a full range of. . 
merchant banking services centred in Scotland 

Banking — Short and medium term finance for 
' commercial, industrial and private 
clients. 

Corporate Finance — .Assistance with corporate 
development and planning. Raising 
medium and long term finance. 
Investment Management — Management of all 
types of portfolios for private, 
corporate and institutional clients. 

Contact Andrew Given, or write for our Profile 
of Services. 

JamesFmlayCorporatioa 

Scottish Merchant Bankers 

Hellenic House. 87/97 Bath Street, Glasgow G2 
2EZ 041-332 6972 

and at 52/56 Osnaburgh Street, London NW1 3N5, 
01-388 3611 / 
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THE RECESSION may he 
biting deeply into steel pro- 
' duction in Scotland, with the 
massive Ravenscraig “heritage" 
works an. little more than 50 
per cent-, of design output, hiit 
no-one is declaring the Scottish 
steel, industry a disaster area. 
Pay packets have been slimmed 
down aod sporadic outbreaks of 
frustration erupt in short, sharp 
strikes and threatened blacking 
of steel from the South, but the 
Scottish steeL industry' has 
emerged from the last few 
months with; a future -which 
virtually no other steel region 
in the U.K. can match. 

If there is a bright side to 
fhe recession as such, it is that 
time has been gained to match 
production - capacity to the 
demands of the next big upturn, 
□o mean feat In Scotland where 
thd general upturn looks almost 
certain to coincide with the re- 
entry .of the oil industry into 
the market 

Amid the gloom of the 
markets, 1975 has so far been 
the year when the future began 
to look bright for Scottish steel 
with both a commitment to the 
long-term future through 
acceptance by the Government 
of a major integrated steelworks 
at Hunterstoo and the first 
embryo stages . of that plant 
approved — backed up with a 
review of the closure pro- 
gramme cutting the potential 
redundancies to a little over. 
2.000 ' instead of the 6,500 
originally planned. If the 1,100 
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Britain’s 

largest 

vitamin manufacturing 
plant 

is in Scotland 

Twenty miles from Glasgow, just outside the town of Dairy, Roche have opened 
a £12,000.000 manufacturing complex employing over 550 skilled, semi-skilled 
and unskilled staff. The plant produces in tonnage quantities, to the demanding 
standards of international quality specifications, synthetic vitamins essential to 
the well-being ofhumans as well as animals. 


ROCHE 


s jobs at the Methil platform yard 
- on the Forth arc included and 
t the go-ahead is given for a 
' major expansion of the BelLshill 
1 tube works and some further 
t smaller, projects. net. lost job 
t opportunities will be well under 
. 1 , 000 . 

I One of the biggest dangers 
E of the current recession is the 
i prospect of a potential labour 
: shortage, as new investment 
s begins to come on stream at the 
i end of next* year. A typical 
r example of the dilemma facing 
i the corporation is the situation 
l which caused the lay-off of 2.U0Q 
men at the Raven sera i'g" plant 
earlier this month. 

Only one of the three coke 
oven lines at the plant is 
required 'to meet the demands 
of the steelworks at present 
with a Little additional coke 
being brought from other 
works. The coke oven workers, 
with their earnings reduced to 
bare time through over-manning 
of the single Line, walked out 
in- protest at .the import of the 
additional coke. At the same 
time.' Ravenscraig’s three blast 
furnaces are being upgraded as 
part of the £100m. expansion 
of the plant and when they 
come on stream, all three oven, 
lines will be needed end the 
present work force will have 
to be expanded. 

. The overall Ravenscraig ex- 
pansion will increase produc- 
tion from L5m_ tons a year to 
3m. tons, employing an addi- 
tional 1,500. The new plant 
. comes on stream at the end of 
next year and into 1977. The 
project is closely tied to the 
completion of the ore terminal 
at Hunterston, which has a 
capacity of 7.5m. tonnes a year, 
also due to begin operations at 
the end of next year. 

These two projects will be 
followed by the first of the two 
400,000 tonnes a year direct 
reduction plants which the 
Corporation plan- to build at 
Hunterston. The starting date 
for them, however, is before 
the planned closures begin at 
the open hearth plants of Ciyde- 
bridge with 1,000 workers. 
Dalzell with 1,030, Lanarkshire 
with 390. and at Ravenscraig 
itself with 460. 


yards and increasing unemploy- 
ment next year— are putting 
pressure on the o:5 companies 
to begin ordering platforms and 
have now played their strongest 
card with the offer of a new 
licensing round next year. 
Ministers have made it clear 
that the prizes will go to the 
companies which have done 
most to develop their existing 
blocks. 

The naked power game is 
rapidly reaching a climax and 
causing British Steel Corpora- 
tion nightmares of an order gap 
followed up by impossible 
demands for platform steel. 
Bulk steel is no real problem, 
but rolling mill capacity could 
be a serious constraint. The 
bitter prospect for BSC* in a 
sudden flurry of ordering with 
prices law and delivery dates 
tight, is seeing some of these 
orders going abroad. 

A further implication is that 
the Dalzell open hearth furnaces 
would probably have to be kept 
going, while — because of their 
position next to the Ravenscraig 
works — BSC would probably 
have preferred to transfer the 
workforce to the new plant. 

The time gained by the reces- 
sion and the reduced activity 
offshore this year has however 
been important for the Clydes- 
dale tube works at Bellshill. 
Two new electric arc furnaces 
are now commissioned giving 
an output o! 360.000 tonnes of 
steel a year. 


The works has been one of 
the success stones of BSC in 
the North Sea, helping the Cor- 
p oration to bold an. impressive 
90 per cent, of the casing tube 
market. Had the booth gone on, 
lack of capacity at Clydesdale 
would bave reduced the market 
share to at best 75 per cent 
this year and between 80 per 
cent, and 65 per cent, next year 
caused by increased exploration 
drilling and the beginning of 
development drilling on & large 
scale. 


Terminal 


A £20 m. -pi us expansion plan 
to 'nearly double output to 
160,000 tonnes of casing tube a 
year is due for decision in the 
next few weeks and could allow 
the Corporation to retain its 
near monopoly of the North Sea 
market despite increased 
demand. 

The beginning of the develop- 
ment of the Hunterston site Is 
by far the most important 
feature of 1975 for the Scottish 
steel industry. While work on 
the ore terminal was under way 
early in the year, the decision 
to go ahead with the two direct 
reduction plants costing £55m. 
and the siting of a 250,000- 
ton nes-a-y ear electric arc plant 
and associated primary mUl on 
the Peninsula, puts the first 
flesh on the bones of the long- 
term dream of a giant new 
steelworks to match the best 
Japanese works. 


BSC stresses that the three 
projects do not constitute' the 
first stages of an integrated 
works but are an act of good 
faith in their long term commit- 
ment to the development of llto 
site. This commitment was 
given added weight early in the 
year bv the Prime Minister in 
talks with the Scottish Trades 
Union Congress whc-n he gave 
them the first specific Govern- 
ment backing to the project. 

BSC followed up ihc Govern- 
ment commitment with the 
establishment of a planning 
team in Scotland to work on 
plans for an integrated works 
with an initial capacity of 
between 5m. and 6m. tonnes uf 
steel a year beginning to come 
on stream probably in 19S5 with 
the first site works envisaged 
before the end of the present 
10-year expansion programme in 
19S2. 

The design of an integrated 
works is. however. an 
immensely difficult exercise in 
crystal-gazing. The penalties of 
getting the technology, the 
product mix or the energy 
source of the project, which at 
to-day’s prices is equal to more 
than half British industry's 
annual investment, wrong are 
incalculable. 

Conventionally, the assump- 
tion for Hunterston is based un 
imported iron ore and possibly 
coal from the cheapest world 
sources feeding blast furnaces 
with conversion to steel using 


Furnaces 


investment in Scotland's future 
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.Some of the open hearth 
furnaces at these works have 
been closed on a temporary 
basis because of the recesssion 
and their labour force possibly 
could be transferred to the new 
Ravenscraig basic-oxygen plant, 
bur the unions bare been 
suspicious of these temporary 
closures and would demand a 
re-opening as the market im- 
proves from the middle of next 
year onwards. A further compli- 
cation in this scenario is the 
prospect of the oil floodgates 
opening again. The oil com- 
panies and the Government 
bave been engaged in stale- 
mated trench warfare for most 
of this year over the participa- 
tion plans which Energy 
Minister, Mr. Anthony Wedg- 
wood Benn, wants to push 
through. 

Oil companies have been hold- 
ing out in the hope of a Govern- 
ment re-think and their tactics 
have included delaying the 
decision on developing new dis- 
coveries with a resultant famine 
in platform orders. Steel for 
existing platform orders is still 
being produced from Scottish 
works, but most of these cun- 
i tracts are due for completion in 
the near future. 

The Government — faced with 
the near-certainty ' of empty 


We ve made our mark- ^ 

ry A 


-A .% 


. ■ A: ' . ........ _ . .. 

1 ^'-^^tj^ri^-yidustrial Heritage is fouridfe'd/o'h’mafiytriings:'"' I 

‘ A -a v - : i ttiagiriatio^A/sk pilchard workAAsOlId busiriess''sense : -arid^a- souridHrrtaricialiA".:; ■■■ r 

platform • a. v .:\.,AA' a'-.' V '• h " T A -/A' A/A^ ;aa - -'Aa%AA 

;; : A i. -‘-A- Over the: years ctvdestiale Bank has nroviried riot 'dnlvAfinxmce~but-- At-/-' 



Projects 


Manufacturers of Quality plated through hole circuit boaid*. 



Clydesdale Bank 

Head Office- - 'V* , , , - ‘ • ' T ;-. - 7 J I 

30 St. Vincent Pkice. •• I 

Glasqovv G 1 2 HL. ' , .. . .• •' '. ^ J I 









These two projects, represent- 
ing a total investment of sonic 
£24001., should contribute most 
of the additional power required 
in Central Scotland up to the 
19SQs. Supplies will be further 
boosted in the late 1970s by the 
1,320 MW oil/gas fired unit 
which the NSHEB have -started 
constructing at Peterbead. 

Rising power needs after 
1980 will be largely met by the 
first of the new generation of 
steam generating heavy water 
reactors to be installed at Tor- 
ness- Point, near Dunbar on the 
east coast of Scotland. The 
Government recently sanctioned 
use of the site and allocated 
one-third of the initial 4,000 MW 
U.K. programme to the SSEB 
to enable two : reactor units o£ 
660 MW electrical output each 
to be built there. 

The decision allows the Scot- 
tish Boards to keep at the fore- 
front of nuclear technology. 
The NSHEB are also examining 
the possibility of including a 
plant using this type of reactor 
in their future ' plans and 
already have a site at Stake 
Ness, near Banff, on the Gram- 
pian region coast which was 
selected some time ago as a 
potential location for a nuclear 
power station. 

Customers in the far north 
of Scotland have for many years 
been enjoying the benefits of 
even more advanced nuclear 
technology through the output 
from the United Kingdom 
Atomic Energy Authority's 
establishment at Dounreay 
where Britain's first fast-breeder 
reactors are being operated. 

Last year the Northern Board 
received 6m. of the unite sup- 
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We invest in the future of the individual, the company 
and the electronics indus^y. 

We believe in investment ! 

M0S5HILL INDUSTRIAL ESTATE, AYR. KA0 6BE. 
Tetaphona— 0292 56 «32 Telex-7795 8 ^ 


SPRAGUE 

Broad, based supplier of electroflic 
components to aerospace, computer, 
dnd industrial users. 

SPRAGUE ELECTRIC (U.K.) LTD. 

' GALASHIELS. SCOTLAND 
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the basic oxygen converter 
in iurn would go through 
tinuous casting m primaiv 
and most likely tu a hot 
mill and cold rollin'' 
secondary product 
possibly rails, bars and sec 

The formula has been p 
all too successfully hv 
Japanese. No one dispute 
at the present stage of d* 
ment, the blast furnace, 
oxygen converter route i 
cheapest possible 
producing bulk steel. Tfi, 
advantages arc in the « 
bitity of bulk production 
the enormous capital 
necessitating maximum B ‘ 
tion even in a recessing 3 
expense of ether works, f 
thcr problem is absorb® 
vast quantity of steel vb* 
plant first comes on streaj) 
in evaluating a proj«j 
years hence, no planner' 
forecast that the plants 
begin production at the t 
aing of a boom. 

At Hunterston there is ) 
ternative in the direct redt 
electric arc routes nsiug u 
gas from rhe North Sra 
electricity from the twoht 
power plants already \ 
lishcd, a tlurd planned 
space for a fourth comb 
rhe necessity for comb 
operation of nuclear plants 
a continuous processing: j 
try such as steel. 

John Drmnm 
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Electricity pricing 

PERHAPS THE most significant up to the end of the two boards’ plied to the public system from will have pipeline tern 
event o? the present year for accounting years in March, 1975 the small experimental reactor from off snore fields and 
the two Scottish electricity to suggest any reversal in the which is based there but the lities of gas could be made; 
boards will be the wiping out pattern of growth in demand proportion is expected to able Tor local power plai 
of the operating deficit which which has led to a steady in- increase during the next year the British Gas Council an 
has be**n a feature of their crease in Scottish power station as the result of the start of pared to waive their ng 
operations since the stfrt of the provision over the last decade, generation by the prototype fast first choice of the suppliei 
1970s. The I7.7bn. units sold by the reactor at Dounreay which went the southern board have at 

In keeping with the Govern- SSEB represented an increase critical last year. a ai , le . d 10 eet * accc \ s to ^ 

mer.ts deefared intention of of 2.6 per cent, over the previous About 40 per cent, of the deliveries to t.rangeq 
ending subsidies for national- trading period, despite the NSHEB requirement are still which Have started to, 
ised industries, both the South average price to the consumer met b >‘ hydro generation anti through the Forties pipelis 
of Scotland 'Electricity Board being more than 30 per cent the board's most recently vnm- In Iheir long-term plan 
and the North of Scotland higher. The North of Scotland pie ted scheme was a pump the SSEB had chosen a siU* 
Hydro-Electric Board have Board reported a 3.3 per cent, storage plant with two 150 Bo' ness as a possible foe 
imposed tariff increases over overall rise in demand, but if megawatt sets which was put (or a large oil/yas fired, j 
the last 12 months which should supplies sold to the aluminium into service at Foyers on the But a few months ago 
enable them to balance their smelter at Invergordon — the shores of Loch Ness. Scottish Office decided to • 

books when the present finan- major user in the Highlands Foyers is the second pumped a planning decision on 
cial year ends in March, 1976. area— are excluded from the cal- storage scheme installed by the development until a compn 
At the end of the previous culations, the percentage in- board. Another 400 megawatt sive study had been mat 
financial vear the SSEB had a crease wa s 6.9. unit has been operating at possible atmospheric poll 

deficit of ‘nearly £20.4m. which Domestic sales in the north Cruachan in Argylkand a third which could arise m the >4 
was reimbursed bv the Govern- rose by only 4.8 per cent but scheme may be included in the Forth Valley where there} 
ment. The northern board industrial customers in the area board's long-terin plans. Site already two power stations.: 
received similar assistance to bought 11 per cent, more elec? investigations and design a petrochemical complex 
cover a net loss of £2.3m. tricity and supplies to commer- studies have shown that Craig- While fiat ruling out the p 
Th«» mov» towards realistic ciaJ promises rose by 9.8 per royston on the banks of Loch bility of an additional plan 
pricin' 1 , which coincides with cent— a reflection of the con- Lomond would make a suitable ing built in the area eventp 
the effects of steeplv risin" ti-ouiBS impact of onshore development and the necessary the likely delay has coxfitt 
costs of the fossil fuel* that "pro* developments associated with procedures to put the project in with the economic and su 
vide the bulk of Scottish gen- North Sea oil and gas activity, hand may be started soon in difficulties associated 
eration output, has meant addi- Demand during the coming view of the long planning and hydrocarbons to set ifie b 
tional charges to both domestic winter— which might not be as construction period needed for more firmly on a nuclear co> 
and industrial users com- “Ud as last, when prices will such projects. * They are, therefore, plan 

pounded on top of the heavy be considerably higher and A particular problem facing to seek approval for a i 
increases of the previous year, industrial recession could be the NSHEB in trying to achieve nuclear station to be boil 
A’so in accordance with Gov- bi 11118 more de * ply — should the most cost-efficient power Hunterston during the I 
eminent policy there has been demonstrate whether the up- generation in island communi- when all the additional oo 
a deliberate loadin'* of the bui^ war ^ trends ca - n 1x5 expend to ties is the rise of the cost of from the Torness Point sti 

den of holier cha%es on the continue, as was assumed when diesel fuel which is used to could have been taken iq 

laree-'caie^doraestic user in the the 1x581x15 embarked on their drive local stations. This form continuing growth in den 
belief that he is more likelv to P resent programmes of power of thermal generation now costs The site is believed to be 
be in a position to conserve Nation building. 50 per cent, more than on the able for plant with an ultii 

energy than the consumer who Over the next year the SSEB mainland and the board are gross electrical output of 

is usUr* only a minimum amount Plan to commission the first of looking at more economical megawatts which. b 

of the power. the two advanced gas-cooled means of serving - these com- together with the sch| 

Despit- the attempts to ration- reactor* at the Hunterston B munities, including the possi- planned by the northern be 
shse power demand through station on the Clyde which will bility of us.ing as a fuel associ- should cover Scottish req' 
pricing policies and the effects eventually have an installed ated natural gas landed with ments well into the lMOs^i 

of the present industrial reces- capacity of 1,320 MW. The oil- North Sea oil. _ ~ 

sion, there was little evidence fire d station at Inverkip, also Both Orkney and Shetland 3 l^orrebpoKU 

1 oo the Clyde, is also due to start 

operating within the next year 

and will provide 1,980 MW of ""Oyi 

iff3iy c o"™uon b £taw“ m6 “ Prestwick Circuits Limited §jj§i 
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for the banks 


HAND'S “ NATIVE " 
s, though relatively modest 
ize, have always played a 
Scant role in the life of 
community. The three 
inrog clearing banks, result 


ADVANCES OUTSTANDING ON 
' AUGUST 20, 1 975 

Total % 

. (£m.) of advances 


iccessive mergers since the Manufacturing ..... ...... 

world war, have seized the Other production (agriculture, fishi i n g 

rtuaities provided by' the forestry, mining,, construction) • 

and off-shore oil and gas Financial - 

lopments in the North Sea Services (Ind. pablie) 

as their predecessors oiled Personal 

in ana al wheels of the first Overseas residents 

stria! revolution in the last 

iry. The other financial TOTAL - 


xry. The other financial 
tutions, too, may be said to 
kept their eye an the 
gy tall, though not without 
radltional Scottish caution. 


- UJ75.0 


Source: Institution of 'Bankers in Scotland. 


ocu . tus “ * auuon - enterprise. For example, the London “Big Four" without a 
te total comnutment of the deposits of the smallest of Scot- Scottish associate (Barclays has 
i banks to the North Sea ^ 5 ^ clearers, the Clydesdale, in- a stake in the Bank of Scot- 
timated at around £200m u creased by no less tban 56 per land, Lloyds in. National and 
hich direct contribution to cea j^ from £380m. to £594mr» in Commercial, and Midland, as 
funding of BP's Forties those three years, partly as a already indicated, owns Clydes- 
1 — the -first of the major result of the bank’s traditional dale) . has set up an office in 
i producing oil — forms only fj> 0 thold in the oil-revived Scot- Edinburgh, - to be followed by 
lall proportion. However, tish North. Clydesdale has also one in Glasgow. 

Bank of Scotland has a 15 provided finance, guaranteed by Several London merchant 
cent, stake in the Interna- the Government, for Scotland’s banks, . including Hill Samuel, 
tl Energy Bank, which in newest platform yard at Hunter- singer ‘ and Friediander, the 
is instrumental in funding ston, on the Clyde. Charterhouse group and Slater 

dental's share in the Piper This year, contrary to -the walker have brandies in Scot- 
Claymore Fields. The Bank UJL - wide trend the Bank of 

*-****»* 

V**'" first “f X J 9 ™?' E? . Sng 

■* 1“ investment companies, as well as m its inteim divi- ^ diminishing .Scottish 

*ral of them Scottish-based dends, largely due to the suo coa ^ ain . Md smaller 

aspired with shares m ex- cess of its subsidmrt^ in mer- but very active nati ve merchant 
auon blocs and in the on- chant banking and finance- banks. Noble Grossart,.. the 
e supplies and services Nevertheless, the . Scottish James Finlay Corporation and 
ntial for both exploration dearer had to face-fierce Dalscot, are providing additional 
production. competition from foreign_rivals, competition in the non-clearing 

particularly in their , merchant activities of the Scottish Three, 
Sara banking activities, from newly- Including the North Sea 

.live created Scottish merchant business, 

m Rnvii wViinh >« nart n f banks and branches of. London- But the banks’ lending policy 

National and Commercial ba5ed banks - The Bank of Nova in Scotland has been changing, 
L-Vnrr rrn.m fit Scotia. established in .Scotland not only -because of the North 

, since 1963 and now .with, three Sea involvement but because of 

hZir\ T? Aaittinniartv branches, has been joined by Scotland’s changing economic 
,u^7, L Jf; S-tnr and four *7-S. and.two French.tanks structure. Since the war, multi- 
£A n ^rnr nr^i^t hJi? in ^ last fevf ye&IS ' M doubt nationals, including UJK. ones, 
£ partly -as a result of North Sea have increasingly become part 
er and ship 1 as 1 well as sub- oU development. NationaLWest* of the Scottish industrial scene. 
ti:d equipment leasing minster, the only one of the This has often resulted, particu- 

he bank has also set up re- un i 11 . < " ■ ■■■ ■ » ■- 

tentative offices in major oil - ■ TAT ;. lisuaurcc 

tres such as Houston and e v "“ TOTAL AOVANCE5 

Francisco, while its rival. .../ 1 London gearing Banks 

Bank of Scotland^ has a ' Nov. Nov. , Nov. . 

irate oil division to provide ‘ . ^.1971 1973 19ft 

only credit but advice on Manufacturing — 1 3&5 33.5 37.6 

icipation in the North Sea Other production * • 

ness. Personal ... v ...~..., • 21.0 17.1 

'Expanded subPtomially 11 ^ Property and other fiiandai 1*2 - 1L4 

years 1972-74. not least as a • Source: Wood/ Mackenzie and Co., Edinburgh and London, 
ilt of the influx of foreign ■ . . ■■■ 1 


:tive 


larly in the case of UJL con- 
cerns absorbing Scottish com- 
panies, in banking business 
being lost to London-based 
clearers or merchant banks. The 
share of. manufacturing and 
other industry within the total 
advances . has consequently 
tended to fall and those of 
services and finance to increase. 
The comparison with advances 
by the London clearers is also 
instructive. 

Incentives 

The multinational enterprises, 
and others, of course, enjoy 
regional Incentives such as 
development grants, selective 
loans, the Regional Employment 
Premium, training grants, eta, 
all of whieh would tend to 
reduce demand for funds by 
commercial financial institu- 
tions. To these incentives will 
soon be added funds available 
at the new Scottish Development 
Agency. 

The advances to overseas 
residents, though not very high 
in global, terms or even in pro- 
portion £0 the total, &re signifi- 
cant 'as they have risen to 
£151.3m. from as low as £29m. 
at the' beginning of 1974 and 
£56. 9m. in December 1974. By 
far the greatest part of these 
advances was in foreign cur- 
rency; again a direct result of 
increased overseas business acti- 
vity in Scotland attributable to 
North Sea oiL 

The tanks’ involvement in 
the North Sea is likely- to ex- 
pand further, partiqplarly if 
Scottish industry succeeds in 
claiming a. bigger share of the 
supplies and services sector 
than the present 25 per cent or 
so. Equally, their international 
ramifications are also to grow 
with expertise in offshore oil 
financing, not only in the North 
Sea but throughout the world. 

Andrew Hargrave 
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TOTAL ADVANCES 


London Clearing Banks 1 

Scottish Clearing Banks 

Nov. 

Nov. , 

Nov. 

Nov. 

Nov. 

Nov. 

■ 1971 

1973 

19ft 

1971 

1973 

1974 

• 3<L5 

33.5 

37.6 

34JS 

26.6 

32.4 

\ltf.l 

14.6' 

14.4 

m 

14.1 

15.7 

■ 

21.0 

17.1 

. 12.0 

15.6 

•13.4 

* 1.8 - 

18.7 

18J» 

25.8 
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22 B 

ti .6 • 

12 J 

. 12.4 
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Aberdeen Harbour 


Aberdeen Harbour 15 Europe ‘s number-ope support base 
for the offshore industry But there's a lot more to us than 
that We are the cargo gateway to the whole of the 
booming North and East of Scotland. We have direct 
.finer services from the U S Gulf; regularScandinavian and 
Western Europe services: plus the important Shetland- Orkney 
ferry, link, fn Jhe past three yedrs we’ve spent over.£. 5 . . ’ 
r jnjllipnto improve berthage, cranage and . f . • ■ 

navigation systems. , ' . 4 

• . 1 .* ’■ , * • » , 

■ ' * *-r • , . . ' _ % ; . 

Fbrtull detaife of'what AberdeefiNarbourcan offer please 
criritact: V ./ » ■' : , • 

N. R Beattie. General Manager . 
and Secretary. 

Aberdeen Harbour Board.. . - 

16 Regent Quay. Aberdeen, AB9 1SS. 

Telephone <02241 52571 Telex 7332^ 

ship to Aberdeen- 

GATEWAY TO THENORTHSEA 
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. . . and for the 
other investors 


Hie way ahead in 


IS true To say that much 
the Scottish expansion in 
rctant banking' activity pre- 
ed the first confirmed nil 
, ---'coveries in 1969: and that 
~ se had no major effect on 
. bulk of established institu- 
, ' tal finance, including invest- 

nt' and unit trusts, pension 
ids, insurance companies and 
id managers in general. 

)ne can even detect signs of 
sening interest. The recent 
.hdrawal of Edward Bates, 
► extensively ‘ reshaped mer- 
, ini hank, from the opcratlon- 
manageniem nf .North Sea 
sets iNSA). the £20m. tnvesl- 
*nt company set up to finance 
■' shore supplies and services, 
s, of course, been largely due 
changes in its ownership 
■uvlure and interests. 

. Bates was floated three years 
n by the Edinburgh invest- 
i*nt trust, Atlantic Assets, 
tich at the? time held almost 
le-third of the equity. A disas- 
dus foray into insurance and 
*avy losses on property loans 
-- d to a £15.2 in. lossjn 1974-7B 
id the entry of a Middle East 
oainly Saudi Arabian) group 
! the biggest shareholder, with 
t option to own up to 40 per 
:nt. of the total equity. This 
« set up conflicting interests 
•hence the bank’s departure 
- ’em NSA. 

Trouble 

Atlantic Assets itself has 
eadaches with.abont a quarter 
. I its portfolio tied up in Haw 
, ‘ar, the Far Eastern group 
'hich it bought a 12.3 per cent 
.hare from Slater Walker 
I ! eeurities last year and which 
' i i now the subject of an official 
4 f f *• squiry in Singapore. _ 

| v The affair was a factor in Mr. 
im Slater’s withdrawal from 
•TVS. The Eastern problems 
ters also the background to 
he resignation of Mr. James 
iammeJl. chairman of fund 
Woagers Ivorr and- Sime, ixam 


the chairmanship of Haw Par. 
Mr. Gammell has also given up 
the chairmanship of Bates. 

The operational management 
of North Sea Assets which has 
so far invested £14. 5m. in oil- 
related industry and services is 
'now solely with Noble Grossart, 
a merchant bank set up early 
in 1969. Noble Grossart, a 
profitable though smallish bonk 
(total assets r 17.7m. in January 
this year) has also. launched two 
small companies involved in the 
finance of exploration blocks 
(one has a share in a recent 
find with commercial pros- 
pects). as has Bates. 

Involvement 

Nevertheless. Mr. Angus 
Grossart, Managing Director of 
the bank, puts its direct involve- 
ment in North Sea bushiessat 
no more than 40 per cent. TTie 
bank’s contacts in the Middle 
East were spectacularly proven 
last year when it advised the 
Kuwait Investment Office on the 
£107ra. purchase of SL Martins 
Property in London. Within 
the last month, the bank joined 
forces with Samuel Montagu to 
underwrite a Tights issue for oil 
servicing and drilling group 
Berry Wiggins to raise £2.6m. 

The other Scottish-based mer- 
chant banka are only on the 
fringes of the odl business. The 
downfall of the Glasgow-based 
British Bank of Commerce last 
year, with its deposits plummet- 
ing from almost £50m. to £14m- 
and resulting in a takeover_by 
the National and Grindl ay fr- 
owned Brandt’s,' was due, in 
part, to tire collapse of the pro- 
perty boom. 1 

The same crisis. of secondary 
banks led Dalton Barton to 
abandon its Scottish 
To-day Dalscot, its 
banking arm renamed McNeiu 
Pearson, and now, independent, 

is a much more modest opera- 
tion,, increasingly geared to 
investment banking. 


The James Finlay Corpora- 
tion, just two years old, is a 
subsidiary of the, Glasgow-based 
industrial holding group in 
which SWS has a 27 per cent. 
share. The merchant bank, with 
assets roughly equal to Noble 
Grossart, has also set up an oil- 
related investment company: its 
initial capital is only £lm., 
though the approved capital of 
£18m. suggests scope for 
expansion. 

Through the nature of their 
business, Scotland’s .other insti- 
tutional sources were having to 
view ihe oil “ bonanza ” with 
caution— some say with too 
much caution. Although 
Atlantic Assets is an unusual 
trust in the sense that around 
half of its total portfolio value 
is in three major investments 
—the -unit trust group Save and 
Prosper, Bates, the latter's 
former TJ.S. subsidiary. Bates 
OH -Corporation, and Haw 
Par— and has burnt its fingers 
in - distant parts, the example 
was hardly calculated to encour- 
age Other trusts to concentrate 
their resources in any one field. 

Scottish Investment trusts own 
about’ one-third of the total 
assets of the whole of the U.K. 
trust sector and. if anything, 
their policies tend to favour 
eron more overseas investment 
Faith in the U-ff. economy and 
equity market is abiding, cer- 
tainly outweighing such confi- 
dence as they have in a UJv. 
recovery, with portfolios .gener- 
ally displaying a continuing 
preference for U-S. stock. There 
seems to be also a small but 
perceptible 'movement towards 
European stock, to strengthen 
the trusts* capital, base' rather 
than the. profit yield. 

Of "the .other institutional 
Investors, the insurance sector 
is Strongly .represented in Scot- 
land. Apart from one of the 
leading TJ.K.' “ composite " 
insurance companies — General 
Accident of Perth— four of the 
six largest.” mutual” life asso- 
ciations in iffie 17.2C. have their 


headquarters in Scotland and so 
have three of the major pension 
funds. - 

There certainly is- evidence 
of strong interest In North Sea 
operations, such - as including 
the funding in part of two sub- 
stantial investment companies, 
LSMO and SCOT active in Ithe 
Niniaii Field, as well as 
involvement in the : purely 
Scottish-based investment initia- 
tives, such as North Sea Assets 
and the various exploration 
groups. 


Concern 


Nevertheless, tile' overriding 
concern. 'for the funds of. -the 
policyholders (who, in the case 
of the. ; *' mntuals ” actually own 
the life 1 .associations 'concerned), 
places heavy emphasis bn 
safety;, /such as fixed-interest 
securities., findiidmg gilts), 
unspeculative .'property- and 
dollar premium-supported TJ.S. 
.equity... The- guidelines .for 
pension -fund managers are not 
altogether different. The North 
Sea is regarded -by hnany as a 
hazardous operation and not 
only , physically; its funding a 
group effort ixi which safely 
must be lit numbers and invest- 
ment in- proportionate re- 
sources. . • . r-. 

Another -recent '.aspect of the 
Scottish- financial . scene • has 
been the. . reorganisation of 
nearly a score of trustee savings 
banks Into only four regionally 
based institutions.'' Xt arises 
from -the recommendations of 
the Page - 1 .Committee, one of 
which is the right to provide 
personal loans. . - As last year 
the Scottish sector commanded 
funds of nearly £720nu or 
almost -18 . per cent of the ILK, 
trustee 'banks* - ! 1 total assets, 
competition ' in the area of 
personal credit, . hitherto the 
preserve, of the- tanks and 
finance companies, is “bound to 
intensify. • . , 

^drew Hargrave 


The first oil piped 
ashore from any British field 
was speeded on its way by Weir pumps 
specially developed for thiS uniquely 
arduous duty. Weir Westgarth- Ltd. leads the 
world in producing fresh water 
from the sea. 

Frfty years ago Weir pioneered advanced 
building methods, arid to-day ' 

Weir Construction jALf.fr in the^fq re front 
.-ofmoderh systemboiiding." 

,i * In these and other- fieW^of advanced 

tKr'-.hnnlnm/ chnus thf» wav ahaarl 



The Weir Group LTmited^thcart v 6 l 35 goW G44 4EX - Scotland 
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SCOTLAND Yin 


iveyour 
business 
a breath 


There are two ways of looking at Tayside. 
On the one hand it's an area that’s absolutely 
ripe for industrial and commercial expansion. 

With acres of factory sites. And factories 
ready-built. 

With office developments. And places to 
build offices. 

With labour in plenty-skilled and 
semi-skilled. 

And with a wide range of modern housing. 
Plus all the educational and recreational 
facilities your employees could want 

On the other hand. Tayside is naturally 
beautiful. With lochs, mountains, forests, miles 
of rugged coastline-and above all, clean air. 

Want to know more? Drop us a line, or 
give us a ring. We'll let you have the facts by 
return. 

Development Officer, Planning Dept, 

Tayside Regional Council, 

Mains Loan. Dundee. 

Telephone: 0382 23281. 




We cure headaches 

Overheads are lower at Cumbernauld 
New Town. Factory space arid land come at 
economic rents. Government grants and 
employment premiums and tar concessions 
encourage growth and profits. So share in 
Scotland's bnghtnew outlook. "Business 
Guide" from 2 Cumbernauld House, 
Cumbernauld G67 3JH. Or ring 02367 21155. 



Cumbernauld Development Corporation 



towns 






THROUGH a combination of 
circumstances, including the 
economic recession, cuts in the 
housing programme and a few 
spectacular failures in the 
building industry, the progress 
of Scotland's new towns has 
slowed down somewhat in the 
past year. There have been 
iosses of jobs. too. in some: 
though it should also be added 
that on the whole the new towns 
seem to have weathered the 
economic blizzard a good deal 
better than most of the rest of 
Scotland, or indeed the UJC. 

The unique advantages of 
young populations, * the avail* 
ability of decent houses for in- 
comers. instant factory space 
for prospective - industrialists, 
good access to the major com- 
munications network by road, 
rail, sea and air still hold good. 
At the same time, no more new 
towns are likely to be added tq 
the existing, six, the oldest of 
which is East Kilbride — with a 
population of 73.000 and the 
sixth largest town in Scotland — 
and the newest. Storehouse, 
which has got off the ground as 
an adjunct to East Kilbride. 

The firs: four new towns, set 
up between 1947 and 1962, were 
ail built around or astride 
pirturesque old villages. They 
were conceived (except for the 
“miners’ town 1 * of Glenrothes, 
in Fife) as centres of overspill 
population from Glasgow and, 
to" a lesser extent, Edinburgh, 
and industrial “ growth points " 
to review unemployment in the 
central belt of Scotland. East 
Kilbride, Cumbernauld. Living- 
ston apd now also Glenrothes 
(as a result of the flop of the 
nearby Rothes pit and the gen- 
eral decline in the mining in- 
dustry of Fife) come into this 
category. 


Irvine, designated in the late 
1960s, already showed a depar- 
ture from the pattern, partly 
because it is being built around 
two existing, anail towns and a 
number of villages and hamlets, 
giving it an initial population of 
over 30,000; and partly because 
of. Its location on the coast with 
a potential of developing into a 
leisure, as well as an industrial 
centre. 

Stonehouse, based on three 
Lanarkshire villages with a 
combined population of over 
7,000. is no .longer expected to 
accommodate Glasgow overspill, 
hr act as sin Industrial magnet. 
Its function is a strictly 
localised one of supporting 
social and physical revival in 
a hitherto rather neglected area 
of Scotland and possibly also 
of a relief facility to East Kil- 
bride, with tfhich it shares a 
development corporation. 


Change 


Dne argument against further 
new “green field" towns is the 
change in tbe administrative 
pattern in Scotland. Before 
the reorganisation of local 
government this year, the new 
towns with their strong Govern- 
ment financial backing, com- 
parative immunity from local 
pressures, high-grade manage- 
ment and labour and the 
ability to roam far and wide in 
search of industrial and com- 
mercial growth, had enjoyed 
built-in advantages over the 
numerous county, town and dis- 
trict councils which surrounded 
them. 

Now the new regional coun- 
cils — the huge Strathclyde in 
the case of East Ki Ibr i de-St one- 
house. Cumbernauld and Irvine, 
and Lothian in the case of Liv- 


ingston— are responsible for 
the overall planning of large 
areas of Scotland of which the 
new towns are important but 
relatively small segments. Only 
Fife is unchanged: and there 
Glenrothes' significance is re- 
cognised by its choice as the 

new regional headquarters. 

Up to April, 1975, more than 
£3(JUm. had been spent on the 
Scottish new towns, with only 
two — East Kilbride and Cum- 
bernauld — showing a surplus. 
Public expenditure is likely to 
be under close scrutiny through- 
out the U.K. for many years to 
come- But while the new 
towns have certainly played a 
significant role in arresting 
decline in areas threatened 
with dereliction as well as con- 
tributing to industrial diversifi- 
cation and a general boost of 
morale, other methods are 
likely to be sought to achieve 
a similar purpose, without 
having to create entirely new 
infrastructures. 

Up to now the new towns 
have been spearheading the 
campaign to attract industry 
from abroad, in co-operation 
with or in parade! to the Scot- 
tish Council (Development and 
Industry), the Scottish CBI, tbe 
chambers of commerce and the 
now defunct older local authori- 
ties. The new towns have even 
set up their own office in 
London to handle and initiate 
inquiries, both from elsewhere 
in the U.K. and abroad. 

The new Scottish Develop- 
ment Agency will affect their 
activities in at least three ways. 
SDA will itself intervene in 
industrial development by 
loans, grants and equity partici- 
pation and to that extent 
become a significant new 






terminal 


THE FLOW of major new 
supplies of natural gas from 
fields -in the northern North 
Sea is not due to begin for 
nearly two years but Scotland 
is already enjoying the benefits 
of- a £350m. construction pro- 
gramme designed to. prepare 
the national • transmission net- 
work for this event 
The focal point of the 



The fastest selling canned beers in Britain 
now have the fastest canning line in Europe. 


Three quarters of a 
million cans of beer a day 
come pouring off Scottish 
& New castle Breweries new 
canning line jn Edinburgh. 

A staggering figure. 
Made possi ble by the most 
modem engineering 
techniques" and dedicated 


manning. 


And also made possible 
by the staggering sales of our 
beers. 


McE wan's Export the 
biggest selling canned beer 
in Britain. 

• You nger's Tartan, and 
Newcastle Brown Ale. two 
of today's fastest growing 
canned beers. 

Sales successes that 
deserve the fastest canning 
‘ line in Europe. 

All in all. quite an 
achievement.' 


scheme is the massive terminal 
being built for the British Gas 
Corporation at SL Fergus on 
the Grampian coastline where 
subsea .pipelines will deliver 
supplies from the giant Frigg 
gas find which are being shared 
between Britain and Norway. 
The site, which is also likely 
to be the landing point for sup- 
plies of associated gas from the 
Brent oilfield under the contract 
signed recently between Shell/ 
Esso and the Gas Corporation, 
will be linked to the U.K. dis- 
tribution network by at least 
three 36-inch lines running 
south. 

Like most offshore operations, 
the seaward pan of the Frigg 
project has been beset by diffi- 
culties and delays and the 
operating companies were 
forced recently to put back the 
anticipated starting date from 
1976 to the following year. But 
despite the difficult terrain 
which the land lines have to 
cross tbe project and the St. 
Fergus terminal should be com- 
pleted on schedule. This will 
provide the infrastructure to 
produce a drastic change in 
Scotland's relative position 
within the Gas Corporation's 
regional framework.. 

At present two-thirds of the 
gas available for sale in Scot- 
land is from natural sources but 
drawn from the gas fields in the 
southern sector of the North 
Sea. - But by the time the Frigg 
and Brent schemes are fully 
operational about a third of the 
U-K.’s total natural gas should 
be flowing through the new 
Scottish pipeline system. 

A small added bonus — not 
likely to be more than 10m. 
cubic feet a day— will be pro- 
vided by British Petroleum 
when their Forties oilfield 
scheme reaches peak produc- 
tion. A separation unit at 
the company’s Grangemouth 
refinery will extract the gas 
from the oil for delivery to the 
local grid under an agreement 
reached recently. 


oil. But it is intended by 1977 
to have the three centres con- 
verted to natural gas which 
should have the effect of 
further reducing Britain’s oil 
import costs. 

But not all Scottish com- 
munities can look forward to 
receiving direct supplies of 
gas from the northern offshore 
fields. A number of remoter 
places will continue to have 
liquefied supplies delivered by 
road and ferry as happens at 
present in places like Dunoun, 
Oban, Stranraer, Moffat and 
Dingwall. 

The Gas Corporation’s Scot- 
tish area is also the only remain- 
ing district still to burn coal — 
they used some 28,400 tons last 
year in five small works with 
horizontal torts — and research 
work is taking place at Westfield 
in Fife into the production of 
substitute natural gas from coal. 


channel of investment in Scot- 
land. It may, by taking over 
the Scottish Industrial .Estates 
Corporation, (which was offici- 
ally precluded from competing 
with the English and - Welsh 
corporations for tenants), pro 
vide additional competition to 
the new towns. Finally, its 
environmental improvement 
powers, to be taken over from 
the regional authorities as well 
as the new towns, may prevent 
the latter from pursuing their 
own specific aims in land 
acquisition. 

Projections 

. These are possible projec- 
tions for the future. For the 
present, the 1974/75 reports of 
the new towns which were pub- 
lished last month still refiect 
buoyant spirits in spite of job 
losses. East Kilbride has since 
reported a net gain of nearly 
1.000 jobs in April-September, 
thus more than making up for 
the loss of 907 jobs (almost 
entirely female) in the financial 
year: Glenrothes, down by 570 
jobs, will certainly gain substan- 
tially by acquiring the Fife 
regional headquarters, -though 
the effcci of run-down at the 
GEC plant is yet to show. 

All the other new towns 
reported job gains— Cumber- 
nauld over 700, Irvine over 650 
and Livingston 220 — in 1974/5. 

Both Irvine and Livingston 
emphasise the significance of 
oil-related industry in the crea- 
tion of new jobs. East Kilbride, 
too, claims several oil-related 
companies among the 370 or so 
accommodated in the new town. 

Livingston, with its close 
association with the two Edin- 
burgh universities and a "cam- 
pus" site for science-based in- 
dustry, is now fulfilling a 
similar role in the eastern half 
of tbe Scottish central belt as 
East Kilbride which accommo- 
dates the National Engineering 
Laboratory and the computer 
centre- shared by six univerei 
ties (including Belfast), In the 
West 

The character of the new 
towns is changing too. From 
the original almost exclusively 
tenant settlements, owner occu 
pation is growing through the 
building of private houses and 
the sale of rented property. 
Nevertheless, there is some way 
to go yet to achieve the pro- 
posed private sector share of 
about 25 per cent, though this 
proportion has risen to 17 per 
cent in East Kilbride and over 
15 per cent in Cumbernauld. 
Livingston, among others, is 
selling individual plots too, to 
people prepared to build their 
own homes. 

Andrew Hargrave 
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"jAIVlis R- THOMS® 

(PROPERTIES) LTD. 

ABERDEEN 

imposing office 

BUILDING 

TO LET 

City Headquarters Location, 
Fully Modernised Building. 

• FULLY CARPETED 

• HIGH-SPEED LIFT 
0 CENTRAL HEATING 
& BOARD ROOM 

8000 square feet approx. 

Famous Historic Building 

Property & Estate Agents 
23 Crown St. Aberdeen AB1 2HA 
Telephone 52466 





"JEBURY HOUSE" 

ABERDEEN 

PRIME OFFICES TO LET IN 

CITY CENTRE 

FOUR FLOORS ALREADY LET 
13,200 SQ. FT. REMAINING 
ON TOP TWO FLOORS 

THE ONLY NEW OFFICE BUILDING NOW AVAILABLE IN 
THE. CITY - . 


Please apply: 


KENNETH RYDEN & PTNRS. 
71 Hanover Street. 

Edinburgh. 

Tel. 031-225 6S33. . 


BERKELEY CONSULTANTS 
9 Three Kings Yard. 
London, W.l. 

Tel. 01-499 2061. 


- -i 


GLASGOW CITY CENTRE \ 

mi 


MODERN FOLLY FURNISHED HOTEL, 
116 ROOMS PLUS CONFERENCE, 
RESTAURANT, ETC. 25,000 SQ. FT. 
FOR SALE 

For further particulars contact 
18 South Molton Street, London W)Y IDO. 



ipany 

01-6294564 

■ '• ‘ :} 
• .1 


KEMP BLAIR & CO. LTD.; 

• ■ ~ 

Gala Dyeworks, Galashiels. 
(Incorporating JAMES DOBSON, Tweed Dyework*... 
Galashiels.) 

Scouring, bleaching and dyeing of Loose Stock, 
Yam (on hank cheese and cone). Piece Goa& 
Knitted Garments and Finishing of Woollen and 
Worsted Piece Goods. 

TELEPHONE 2261 (2 lines). 


Reserves 


Supplies 


Scottish & Newcastle Breweries Ltd. 






The plans -made by the Gas 
Corporation to transport the 
new offshore supplies will have 
the spin-off effect of enabling 
certain area's of the country to 
receive natural* gas some years 
ahead of tbe conversion pro- 
gramme which might otherwise 
have been implemented. 

Aberdeen, Inverness and 
Dumfries at present have 
their individual local networks 
supplying surrounding districts 
with town gas produced from 


While the Corporation believe 
the reserves of natural gas 
around the U.K. shores will 
cover the country’s require- 
ments ir^to the next century, 
interest in alternative means of 
obtaining lean gas is bound to 
intensify as naturally occurring 
supplies become depleted. The 
development work taking place 
at Westfield is of more im- 
mediate relevance to the United 
States, where natural gas sup- 
plies are already dwindling, and 
American interests are co- 
operating and helping to sponsor 
the research programme which 
has already shown that tech- 
nological problems in this new 
type of coal gasification can be 
overcome. 

In common with other fuel 
costs, gas tariffs have increased 
steeply over the last few years. 
Scotland was- in the* past a high- 
cost gas area where at the end 
of the last financial year domes- 
tic consumers were paying on 
average 14.6p per therm, com- 
pared with I2.5p in the North 
Thames area and 9.9p in the 
East Midlands. 

But the Gas Corporation are 
now engaged in a converging 
of tariff rates throughout the 
country which will be achieved 
by imposing lower increases on 
Scottish rates in future price 
revisions. When new tariffs 
were introduced on October 1, 
the average additional charge tu 
Scottish domestic customers was 
in the range of 16 per cent., 
compared with average in- 
creases of about 20, per cenL for 
Britain as a whole. 

By a Correspondent 


We’re offering 



VS/hen it comes to industrial development, the 
Scottish Highlands and Islands have some good news 
and some bad. First the bad news. 

While the rest of the country was enjoying the 
fruits of the Industrial Revolution, we didn't, it 
passed us by. And left us under-developed. Which Is 
where the good news comes In. 

if we missed out on a lot of the good of the 
Industrial Revolution, we completely avoided the bad. 
We have space to stretch in, pure air to breathe, fresh 
countryside to enjoy. 

And we have the powers to give all sorts of 
assistance which was not available the first time round. - 
But you have to make the first move. 


a- 

Come to us with a good Idea or project and we< 2 h_ 
proYlde the backing. Discuss perhaps the oppo<^* 
foes offered by North Sea Oil. Of renting orbu&J 
a factory. Of starting a new career as your cnM»W 
Or expanding your existing operation. 

We've got the space, the people, the knownc* 
andthe money to get you going. 

But first send for more information. - 

Write to: Director of Industrial - ^ 

Deve lo pment and Marketing, 

Highlands and Islands Development Board, 
Bridge House, Bank Street; Inverness 
Scotland. Telephone Inverness 34171. 

Telex: 75267. 
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By JOHN CHERRINGTON, Agriculture Correspondent 



{ fti. ’ first "time in 
It (twin's fanners t 
* 15 on to be happy. 


~- c 


> 


in 18 months 
have good 
happy. Men who 
*,so long ago were showing 
. tancy about threatened hard 
f s are now taking stock of 
I r progress in'recent months; 
5 generally the answers are 
^ uraging.- . Even If some of 
tinderlyfng problems which 
... ipted the distress calls of 
.recent past remain, confi- 
; , e and a degree of stability 
' *; returned to farming in 
st all areas of activity — arid 
just in time to avoid a 
tition of last winter's finan- 
dis asters. 

stead of falling further, as 
: were prophesying, milk 
ut in England and Wales is 
rising, and there seems no 
er that the liquid milk 
. ;et will be short of supplies. 
'■.\q turn of the year, as fore-" 
- ■ only a few months ago. 

' *• he same time farmers are = 
ig more for replacement 
-■ u The price of in-calf dairy 
•r s at the main markets has 
by about 30 per cent, in 
ast two months and is get- 
near the level reached ha 

Revaluations 

. *iry fanners have had the 
\ ntage of two devaluations 
’’ he Green Pound and a 
"■ fc »al payment in September. 

1 w k, this winter’s milk price of 
'"sic 39p a gallon is better 
any of them hoped for. 
had; indeed, previously 
..rienced, a few months ago. 

. ‘farmers’ position has been 
per reinforced by an extra- 
; iary rise in the price of 
' ■' s. Thanks largely to sub- 
; ial exports to France, the 
has doubled since the 
ining of September and is 
* y three times what it was 
ur ago. 

addition the market price 


for. cull cows* (cows, discarded 
from the dairy herd,, and sold 
for beef) has .'remained very 
firm, which means that the 
depreciation on a milking cow 
has been very much reduced. 
Indeed, part of the increase in 
the price of young rows and 
heifers in milk is undoubtedly 
caused by the feet that a farmer 
can sell bis barren cows and 
replace at very nearly the same 
money. This high price also 
-eneonrages farmers who have 
self-contained herds to cull as 
heavily as they cad to replace 
with their own reared replace- 
ments and to feed their remain- 
ing cows to the limit- to achieve 
a high return. - 


Vital factor 


- 


The weather has also been a 
vital factor. At the - end of 
August, many farmers saw no 
hope of getting ' through the 
winter with the stocks of fodder, 
they had on hand. Now, how- 
ever, there have been ten- weeks 
of the best autumn growing 
weather many have ever known. 
Large quantities of silage have 
been made and cows are still 
grazing pastures full : of . grass 
long after a time -when-, they 
would .normally have been 
moved indoprs because. the land 
was too wet to carry them or 
because the grass had run out. 

Although winter fodder sup- 
plies are still less than required 
for safety in a long cold winter, 
the position .is immeasurably 
better than.it was a few weeks 
ago. The well publicised straw 
lift during the harvest, too, has 
at least made sure that farmers 
have enough to keep their stock 
from starving — as happened in 
some cases last winter. 

In addition, the- cost of con- 
centrate feeding stuffs has not 
risen as substantially as had 
been feared, although . prices 
are higher than in the summer. 



Fanning at its most traditional an almost vanished scene. To-day investment in the 
implements and machinery needed to work the land is at a high level, helped by recent 
Budget concessions. But there is no evidence of investment- in more production. . 


This is because the general level 
of world prices for grains, 
although substantially higher 
than six months ago. has been 
weak and is still tending to fall, 
even though the U.K. harvest 
was probably at least 2m. tons 
down'. Paradoxically, the Green 
Pound devaluation, so ardently 
pressed for by farmers, will 
probably prevent EEC grain 
prices, to which the T7.K levels 
are tied, from f allin g much 
further. •’ 

The high target prices for 
beef announced for next spring 
and the operation .of the ran-, 
able beef premium.' over the 
past months jiave restored some 
stability to this side of the 
industry, -too. Beef fatteners 


are optimistic, and young cattle 
from the hills arid elsewhere 
have been selling at two ' or 
three times the prices which 
had to be accepted last year. 

Though still less than the hill 
farmers claim they need for 
survival, these high prices have 
given them- a lot more heart, 
and the sales of replacement 
breeding stock have shown, by 
their greatiy increased price 
levels, that , they have not lost 
all hope yet. 

- There is no doubt that the 
overstocking of certain districts, 
particularly the • West of 
England and Wales, has been 
reduced. and -farmers are in a 
much better position to carry on 
with reduced numbers. The real 


extent of this destocking will 
not becoine fully apparent until 
the full June census is pub- 
lished next year. But the greatly 
increased slaughterings of cows, 
fat cattle and calves evident In 
the past few months are bound 
to.have.had an effect 
Ttus'trend will do nothing but 
good as far as farmers are con- 
ceded. The over-stocking was 
the result of an extraordinary 
euphoria during and after EEC 
entry, and was based on -nothing 
more than the uninformed state- 
ments of. politicians and far- 
mers’ leaders that expansion 
was patriotic and profitable in 
a Common Market context even 
though it was clear that stock- 
ing either a farm or a country 


with more cattle than could be 
carried with the resources 
available was the very height of 
folly. .- 

Disappointing 

Although the harvest both of 
grain and sugar beet has been 
disappointing over much of the 
. country, arable farmers in gen- 
eral are fairly well placed. 
Potato prices have been very 
good indeed. While grain prices 
have fallen markedly since just 
after harvest, they are unlikely 
to go down to the levels reached 
last spring when the bottom 
dropped out of the market.. 

The autumn has been one of 
■ the best for field work ever. In 
most parts of the country, sow- 
ings- of winter wheat and 
barley 'are probably a record. 
The previous 12 months had 
been among the worst ever for 
arable farming in Southern 
England. with excessive 
moisture early on making 
cultivation extremely difficult, 
while spring was late and 
the summer very dry. Although 
the harvest was disappointing 
in yield, it was easy to 
gather and needed little dry- 
ing. It Is. of course, far loo 
early to forecast next year's 
harvest (as the U.S. Depart- 
ment of Agriculture does at 
this stage) but the arable farm- 
ing year has started very well 
indeed. 

Pigs are booming at the 
moment, but only because the 
.margins during 1974, in spite 
of a special injection of 50p 
per score, were so bad that 
herds were considerably 
reduced. Slaughterings are 
now running at a level about 
20 per- cent lower than they 
were last year, while prices are 
nearly 30 per cent. up. 

None the -less, it would be 
wrong to infer from this that 
the complaints of a few weeks 


ago have been miraculously 
cured by a couple of months’ 
fine weather and the provision 
of a few million pounds more 
in cash. As the recent 1CI 
report on the recorded farms 
has shown, incomes in real 
terms have not kept up with 
inflation. What has happened 
is that the position ~af the 
established farmer has been 
consolidated, and he is showing 
a certain amount of self-sat rs- 
faction. But Lhe anxieties of-a 
minority who decided to go in 
for expansion in various ways 
still remain, and may, indeed, 
be further aggravated by the 
apparent prosperity- of the 
majority. 

Thus, there are heartrend- 
ing stories oF farmers who have 
tried to expand in land and 
stocking with the aid of heavy 
borrowings and are being des- 
troyed by the high interest rates 
at present ruling. But, in some 
of these cases at least, even if 
interest rates were reduced to 
the 6 or 7 per cent, of a few 
years ago, the prospects would 
have been extremely shaky. It 
is easy to write off these farmers 
as a minority who had made a 
commercial error of judgment, 
but they are nol entirely to 
blame. The banks and other 
lending agencies deserve a mea- 
sure of responsibility for having 
lent their clients the money 
when they should, in any sens- 
ible assessment of the situation, 
have said no. 

It is fashionable among 
farmers to say that there art- 
no signs of investment or expan- 
sion because of the uncertain- 
ties of prices and politics. This 
statement needs qualification. 
There is plenty of investment 
in the implements, and mach- 
inery needed to work the land, 
helped by the overdue provi- 
sions for 100 per cent, write-off 
allowed in recent Budgets 


(though this is short term). 
There is. however, no evidence 
of investment in more produc- 
tion. new cow sheds, new pig- 
geries and poultry houses and 
so on. The 40 per cent, grant 
which encouraged many of these 
schemes has now been cut to 
20 per cent., and many farmer-: 
nre finding interest charges, 
even on the grant-aided im- 
provements they made in the 
past, an almost impossible bur- 
den. Unless the Government, at 
(he least, makes a convincing 
case for expansion hacked hy 
cash incentives, it is unlikely to 
happen tor a while. 


Wealth tax 


In any case, fanners want 
more ,frora the Government than 
short term cash incentives in 
create a climate for expansion. 
Most farmers with more than 
a couple of hundred acres of 
land now realise that they wilt 
be unable to pass it on to their 
families without swingeing pay- 
ments for capital transfer 3 ml 
wealth taxes. Those, affected — 
and they are the majority re- 
sponsible for- production — ■al«o 
fear That -they are to lose the 
tied cottages in which many 
of their men live. 

They may be wrong in their 
anxieties. CTT and Wealth Tax- 
may be mitigated one way or 
another. Many farmers are hope- 
ful that the Country Landown- 
ers Association and the National 
Farmers Union may secure 
more important concessions 
which wuuld avoid the need 
for the dismemberment of 
farms.. The tied cottage issue 
may be solved in a manner 
which would not make it im- 
possible to continue large scale 
livestock farming. But unlil 
these uncertainties are resolved, 
expansion seems a remote pos- 
sibility. ■ 


Letters to the Editor 
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against the wishes of .61 per tending to imply that this was technologists able to work really rate earned. The incentive ta 
cent of the voters who did not the case? . . successfully in industry— I am- save is very much reduced r han 

vote Scottish Nationalist • If they did not. then his sug- not sure we should expect them if the reverse were applicable. ■ 

If the Tory and -Socialist gestion has no merit. . A “stock to in three years straight from' The' reduction of selling prices 

parties continue with their ohjec- appreciation profit - is an in- school as most professional in line with increased quantity 

tions to proportional represenra- crease in the cost of stocks. For training in other countries is is a t . standard marketing prin 


except in 
and in 


ira,* ; ujusp siwss purcoasea inuuxmai experience men an in- 
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iie fo? •■ mLaSment pa?- , f^bed it in stocks. It Is. surely obvious that needM in our industry of to- off-peak hours. 

ifinri 2 * orthen ? ld49 T ,tb “ P rofit " cannot be regarded morrow. Is it not time for these in dus- 

5 in soetow S a whole ihVt which daily appal us. as distributable by a responsible Unless industry is prepared to tiles to' consider seriously The 

tnass of people are interested \ oter ? should not stand by company 'which wishes to con- pay well for these men. however, idea of ...inverted tariffs where 

L dVcis.oS-mak ^ , 8n ?« w l te £jL r TV - f in business, and even a they will not appear. If, on the the luarftt rates would apply to 

£ aifSwSfcb rauallv I St toral- -charade which -could bring Labour Chancellor Stfceptea the other hand,’ sbme. industrial the lower* levels of consumption? 

tr precision that share issues ■ « e ,nt ? cfcaos. . principle that It should not be firms, were prepared to offer The incentive to save fuel could 

mSfovw* have not made Midiael Gayford. / taxed:' • . really attractive salaries, to give be enormous and there would 

—t impact Prospective Liberal -*- Would Mr. Donert argue also real responsibility in the job and he some very beneficial spinoff 

-t Mr. Tether ignores — as the yrimrt ' 

Rebate on this issue con- tonic Drfce. 

vital" ingredient Tf a^y ^‘est Kirby.' Whnl. 

-cratic society, namely the — —r — 

flow of information and , .. p nu "C5* . 

. the challenge and response C^OnSUiiailCV lOF &. a 7 - Wau ‘ 

is pari of the public account- * Wembley, Middlesex. 

small firms 


• that thfe house-otyner should he to help with selection and some in relation, to the cost of l 1 ™ 1 ® 
taxed op the increase in the training, then I for one would be old age pensioners .and., otner 
value or 'bis house in a year of prepared to . guarantee producing low income groups. 


inflation?^.. If not, why not? 
B. A. Cede. 

Derion House. 


is pari of the public 
by the decision-makers to 
whose lives they control. 

the nation as a whole this _ ... . 

. place in Parliament and From The Executive Director 
council debates, in election Mauugenwta Constiitontj 

taigns and in a variety of Assoeiation. 0H2M10BrS 

* forums. National and local sir. — While. Mr. Davidson ® 

1, radio and TV also have a makes some valid points (Novem- From Professor B. Hundy. 


the right product 
B. B. Hundy. 

Cranfleld Institute of 
Technology. 

School of Automotive Studies, 
Crunfield, Bedford. 


.T | rtWV>.. . 

Audley House. 

9. Margaret Street. W.I. 


The supply of 


Inverted fuel 
tariffs 


A 

Unaware of a 
takeover 


From Mr. B. Ford. 


role to play. It u> incon- ber 12) about Government Sir.— Michael Dixon's com . Pom the Chairman, c: r 1 read with interest the 

.(November 10) on the .Structural Insulation AssoctatUm . . r „ e & n and Makers" 


—mi 


P. 



7 may or may not -lend ^CA a oes n bt claim that all m Tn»niifartiiriT» n inHnstrv on Science and Technology in ine mmaiw* i/i me unuiioiRu 
' readily rp debate through - iHustrioiu, practit-one.s “ are ou ; manufacturm a industry. . on scienre ana Technmow m ays it la nonsense to sug- 

rfi ■assemblies— -but there is members, but it does claim that As well as capital and good 5““ JjJL Jh he S that rtey are in way 
hiiMiv no rpiciin whv n«\*s- m. management, fird rafp Rn'nnpprc . c * 1 . " i.uuju uc a *1-0. »«- i-jti, urnrb awav 


the initiators of the campaign 


_ , . highlj' professional, competent 

rtizens. True, this requires and notable firms, 
ageuiems that have the K j McGarel-Groves. 
age to race up to challenge 2 3-24, Cromwell Place. S.W.7. 
the confidence to speak 
iy of what they are doing. •* “ 

if they have these qualities 
have little to fear. Those IvG^USB OT 
rpriscs. such as the John 

is Partnershtp. Ihat have HO /^l/ PCtinCT - 
^trd an open society of tius- JJatnaglUg 
have clearly prospered in 


jected to attract top w ■ u . to nnv . see a solicitor” Tins 

class men. At this time any ® n, y -through -chrect Government r jp| a -,i s jhe expertise of the soli- 

good engineer nr technologist IIU 0 15? C - i5^ 1 k.?." ciior in deating with all matters 

will be sensible if he take's an non financial incentives but 0 |- j^eome-tax: capital transfer 
MBA to enable him to move over ta *- C3 P ,tal gains' lax, VAT. ere- 

into general management, mar- lonabsed- fuel anr f comes to the conclusion that 
keting. financial control, etc. 5? “The best way to pay the least 

where the rewards are so much f? od tax - see a solieitor.* T begin 

higher— particularly in the non- ^" se _ r JhpIm 10 wonder whether there is a 
na a nu fact urine industrv. - J. 1013 °: pr ,p ing P9I1C3 must be takeover bid 'being made about 

‘ , fifst f° r critical- examination, winch the- Institute of Chartered 

We badly need more and bet- inefficient use of fuel, must Appotmiants is at oresent un- 

ler engineers and industry blossom under policies which re- P 

should be prepared to pay rates duee prices for increased con- . ' _ 

which will be attractri-e. I agree sumnlion. Fire] savings are de- Bnan G r ora. 


■ ^ and would not dream 

y-bandoning ii. ISSJSZE? 

- hv <hmild evneor men rcucrotion. _ . — — __ 

^ women who live awav from Sir.-l was interested id read ^ degree course^ ducted at the top end of the IS. Itabcn Arenw. 

' - with a constant flow of the feature on re-use of pack ag- d ° not produce engineers or consumpnon and at ■- the lowest Embury Park. Bournemouth 
Id. national and local news j n n materials by Lucia van der 



ive their working Ii vps in an p U it (November 15). Although I?TriTaIrkxrm£VMf fnv 

van dcr Post concentrated' .. l. j iii piUj lllCU l idA'. 

inadequate end the Market "i hope that From Mr. M. IV ookeij. of the employee's .pay. 


rmatinn vacuum. As em-'Miss 
■pcs. most of them cel no on 


than 


For no exT^rt is needed to check it. 

■tbly* house iournal — many vou tril^iuideruand^lhal** I can- Sir, —Our country's economic ' Bac iT5, l L?fi'-T B " b -^ n A ‘ >v ■ : ’ i acr Tf 1 B . B j, Cai 7l Pd - ^ ouid ' he 

not even cel thai — a few „ot resist the opportunity of performance since the war has an . imaginary kepi in full by the emplojeps 

ounccmoms on the notice Jointing ^out iha^one of the been poor by comparison with it rfSw ti 

lhl ' ,,f ,he “ ldcs, v SntoS S nnt r5l reasons S "antTal red'SoS io^r wort 

,011 ld it not be sensible to r £us e( j U | n fact a major are many and they are complex. ^ = a ? °r jn “ ' no individual return of in- 
31 10 ibis right first — an 5£ 0 pJrtionof those which are There U^bowever one factor tbe^eomparuon come- no claim formal owances. 

if Huiplv fundanirnral commu- U8P<1 | 0 .dav are already which . I believe transcends all * 


fundamenral 

service — and see 
leads u>7 My guess is 


' >n Table B. 


The assessment to Employment 


where 3 reSded paper. I others and That is the imposition . h(l A tn r ft a «,S ^ • Tax payanie Dy- a partnership nr 

s tbit n , e , n rec i“f“ r/ n an.r of direct taxation- it acts as a t0 ° or ^°° low and in bv 3 sole principal would be 

ndiwirv was served- bv really of course ’ b P break on incentive and hard JfthSJwPijJ t h h ave ^’ n iT calculated in the. sa me way as if 

§ ressiona! weekly newspapers ba f{ was -oori that Miss van der work, dehases success and per- j!_’ hUy hieher than lhe P^ sen1 JJjT 

■ tiinikPAii.- .jihmavi .- ihla imir. . " . j Hbik mnet TrrmnrfaiiT rtF flll ft 3Tld ift** WOUld Ofi iGVlCu OH 


incentive to work harder. 

more enterprising and 

Inland enthusiastic has never hpen 
more needed, hy us .ail from the 


lf inn pruuui.-*.*. ««= - v , ■> 

- — --- embarked upon a campaign .... employees anil tne inland 

* tbo industrial democracy , cl , • housewives. consumer If high taxaiion is undesirahle Revenui? would receive rnughlv 

or lre^ftn uroups and retailers about the what if an.vthing can be done the. same. Any increase in pay inwesi 10 the hiehest naid We 

H a r, iMl a W Garden S.IV.d. 7 JTSS& 

abiMtyjn be recycled. f^JS^SSSSSLF^^^ bul . of cour » U - would be a muoh togain 

Sectoral- 
eform 


Brian Chadwick. 

35. Nod Bridge Street, E.CA. 


Inflation 

ir.— In the Panorama pro*- tsiYincr 
mat on devolution on 

oday it was dearly dagljj From jTre Fimnddl.^ector 
. increase in the Sroltisn . rt or : ntl J~umi-na International. 

mm st vote iron 30 per ^Sf7 NoveQ ib e r that- Spare- have to- he-.eoiiected, 

per-cent, could give (NO ^ a different- approach 

kiKiionty of Scottish seals nrofits of the-“^ht Produce The Tevetme-Mith- 

itef.- The. Scottish rS ! «nt • -the undesirable- cpnse- 


in public! expendihije are easy fixed 'percentage' paid'V^the 
to postulate but difficult to im- employer. - . . y M. J. Wookey. . 

plement: we must, I think, start ft is simpler It is -easy and .5. J?ob in Hill Drive, 
from the premise that the de- cheap to collect No expert is ComrutrJcji. 
raands on the public purse will nee ded to calculate the liability; Surreu. 
not dJraimsh significantly in the . 


be. done? 

• If 'the .level of revenue ■ re- 
.quired by-, the Government 
.remains the- same then.xaxes to 




4^yept Ihat situation as ’ihis misht be a 1 - . .Snppose instead of employees -rahu r 

,nd ^" d *° c ^ “5a SO n a l bie^roument if the oU paying income tax, the employer ^ 

Is proof to even reasona stocks .to- was. made, responsible- for pay- 

list : obstinate ' of the Mm Prtiflrtaiiv -hifih level before' In'e a .tax,* say an' “Employment 

^tSFSS&SSL “ he i“- ^pressed « » perceDUae 


Table A 

Pres wit System 

Ertniayment Tax Si-stem- 

Grose Pay 

Tax 

Net Pay 

Pay • 

Tax at 25% 

L50Q 

4i 

1.459 

1.459 .- 

365 

2.000 

■ 216 

1.7S4 

1.784 

, 446 

2.500 

3B1 

2.109 

2.109 

. 527 

•4,000. 

• • 916 

3.084 

3.0S4 

771 ' 

6.000 

U522 

• -. 4.37S 

4.37S 

3.094 

8,000. 

-2.SS4 

5.466 

5.466 

- L366 ' 

10.000 

3.645 

6^55 

6.355 - ' 

1,589 - 

Table B 


Piesent System 



Gross Pay E656.0G0 

Tax £UBJU3 

Total £556 nOQ 


Employment Tax System _ . 


■Net Pry 

£433.KS7 

Tax n 13.421 

. Total £507.1 (B » 


GENERAL 

The Queen will formally open a 
new session of Parliament at 
' 1T.3Q ajn. Both Houses will then 
debate proposed legislation out- 
lined in the Queen's Speech. 
Prince of Wales attends Primers’) 
Charitable Corporation dinner, 
Connaught Rooms, W.C2. 
President Nyerere of Tanzania 
attends banquet given in his 
honour by Lord Mayor and 
Corporation of City of London, 
Guildhall. E.C2. 

CB1 Council meets. London. 
.President Leone of Italy on State 
visit to Soviet Union. , 

Mr. Joshua Nkomo. president, 
African National Council, 
continues tour of African 
countries to report progress of 
recent talks with Mr. Ian Smith. 
Rnodesiaa Premier-. 


To-day’s Events 

International Coffee Council 
session continues. London. 

OFF! GAL STATISTICS 
Basic rates of wages and normal 
weekly hours fend-October). 
Monthly index of average eam- 
ines (September). 

COMPANY RESULTS 
J. H. Fenner and Co. (Holdings) 
(full-year). 

John Folkes Hefo (half-year). 
Plantation Holdings (half-year). 
F. WV Woohvorth (third-quarter). 
COMPANY MEETINGS 
CountrJsl&e propertie.s, ' Win- 
chester Houst, 8-C, 11. - . 
Dud&qjd** Tea and Rubber 
Estates, Southend-on-Sea. 2-30. 
Scholes (George H.), Manchester, 
12 - 


OPERA 

Royal Opera production of I'n 
.ballo in maschera. Coven t 
Garden, W.C.2. 7.30 p.ra. 

English National Opera produc- 
tion of the Merry Widow. 
Coliseum Theatre, W.C.2. 7.30 
p.m. 

BALLET 

London Contemporary Dance 
Thealre performs Stabat Slater. 
Sadler's Wells Theatre. E.C.l. 
7.30 p.m. 

MUSIC 

BBC Symphony Orchestra. BBC 
.Singers and Choral Society 
(Conductor Colin Davis) perform 
Stravinsky (Ballet, . Apollon. 
Symphony of Psalms) and 
Beethoven (Mass in C). Royal 
, Festival Hall, S.EJ, S p.m. . 


%u could pay less than £2 a 
square foot for office space. 

Tfou could pay less than 50p 
a square loot for office tales. 



- V: . 




essional services. 


You could pay less for your 
home. 

Tfou could phone LOB. 

LOB 

Trie L-scenon or riuraeu A free ser.nce jot Lonoon vrompaniss. 

27 Ghent 61 y Lane, Lonaon VVC2A Hm'S. 'ifei- 405 352't 


o 



DIVIDENDS ANNOUNCED 


London & Northern up £1.45m. so far 


Current 

payment 

Aberdeen Trust - . £-33 

B. & C Shipping inL 

Caledonia Inrestroents int 2-So 
Caron] 

0.99 


Date Corre- 

of spending 

payment, div. 
Dec. 31 


FIRST HALF- 1975 turnover of 
London and Northern Group 
expanded from £84.59 m. to 
1122.65m. and pre-tax profits 


The interim dividend is held at 
L25p net per 25p share. Last 
year's total was 3.25p from pre- 
tax profits of Xft2Sm. 


ffrowtfa for the year 1975 as a 
whole. 

First half tax took £ 2.61 ra. 
tfl-Sm.) and minorities £0.4Sm. 


balance 

£1.82m. 


up from 0J5m. 


comment 


rising and the group's borrowings 
are coining down— but the shares 


INDEX 70 COMPANY HIGHLIGHTS 



Company 

Aberdeen Trust 

Page 

2S 

Col. Company 

5 Lister 

Page 

28 

Col. 

8 

Amalgamated Invest. 

26 

3 London & Northern 

• 26 

1 

Amber Industrial 

23 

2 Martonair 

26 

6 

Bristol Post 

28 

3 McLeod Russel 

-26 

6 

Brit. & Commonwealth 

26 

7 Northern American 

26 

S 

Caledonia Investments 

■ 26 

4 Powell Duffryn 

26 

A 

Capital & Counties 

27 

6 Rexmore 

26 

1 

Caron! 

23 

4 Royal insurance 

28 

4 

Comet Radiovisicn 

26 

3 Sheaf Steam 

26 

7 

GEI International 

26 

2 Smiths Industries 

28 

1 

Great Portland Est*. - 

26 

6 Time Products 

28 

5 

Green coat Props. 

23 

7 Trtaghur Jute 

28 

6 

H.A.T. Group 

26 

2 Unerman 

26 

5 

Heath (C. E.) 

26 

5 Wood Hall Trust 

28 

6 

Hoveringham Group 

23 

7 Young Brewery 

26 

8 


John Carr 

E. Chalmers .... 

Charter Cons. .... 

under 'negotiation, reported Mr. Comet Services 

Harrison. CEI IntnL jot. 

Of the £86nL repayable by the Portland Estates inL 1.0 


Jan. 9 
Jan. 12 
Jan. 23 
Jan. 8 


2.18 

2L85 

2.3 

Nil 

O.B 


Total 

Total 

(or 

last 

year . 

year 

5.5 

3J35 

— 

654 

— 

652 

2.0 

Nil 

1.49 

1.4 



the meeting was told that a “com- h_\.T. Group. inL 0.65 

perativeiy small" amount fell due — 

in the next two years. , . 

AIP shares, which at ooe point 
last week left from 19P to 9«. 
further improved yesterday 
finish at Mjp, up ip. 


Powell 

Duffryn 

downturn 


Highlands and Lowlands 
Para Robber 

Hovermgham int 

10 London & Northern “* 
Long & Hambly .... 
Malayan Tin Dredging 
MeLeod Russel 


Jut. 

0.33 

Dec. 30 

0.55 

— 

. 1.06 

.inL 

2.5 

Jan. I 

2 25 

— . 

021 


Ln6 

Jan'. 9 

154 

2.86 

2.68' 

.jot. 

L19t 

Jan. 27 

1.19 

— 

3.11 

inL 

1.0 

Fob. 5 - 

1.0 

■ — 

3.25 

0.13 



Nil 

0.13 

027 

.inL 

0.65 

Feb. 27 

— 

— • 

. 1.19* 

.int 

ids 

.inL 

L95 

Jan. 7 

1.83 

— 

8.1 

4(b) 

.Tan. 12 

6.47 

. — 

12.97 

.int. 

0.38 

Jan. 15 

Ml 

— 

QJB 

inL 

12a 

Feb. 23 

115 

— 

S25 

0.S4 

Jan. 5 

0.S4 

1.17 

1.17 


The Financial Times Wednesday November 19 1975 

— B, & C. 

sees £4m. cut . ’ ?Si 

OV A TURNOVER up from t«Sm. £800.000 provision' 
to £S4nu Bret half 1975 group pre- losses on some 
tax profit of The BHUsh and Com- that will be necessary t* 
mon wealth Shipping Company current year. . “ 

contracted Trom IS.37m. to £aBlm. Eanungs are. shown at 
Present indications are that pro- (tff.lp) per 3Qp share, 
fits for the year, after charging • Through Sheaf DriUin^ 
_ realised losses on foreign cur- company is involved. *s a m 
1 19« rency loans. Will amount to some in Atlantic Drilling ComiS 
£12m.— a reduction of £4m.. the the purchase of two ofl\u 

directors state. Unless employment 

After exchange losses, insand can be arranged, nrohieJn 
linorities, hut before rxeeptional financial liquidity will ari«^ 



fi.73 

5.S7 

1.6 


Jan. 14 


5.5 

1.3 


10.73 

557 

2.3 


10.05 

5.5 

2 2 ■ 


Oxley Priming 


Rexmore — 

RowUnson Co us tret 
Scottish Cities Inv. 

Sheaf Steam - 

S. Malayan Tin ... 


REFLECTING difficult conditions p^nds . 
experienced tiy the shipping ana tT„ eniian Hldgs. 
timber divisions, first-half pre-tax Yorks g. i^ncs. 
profit of Pbwen Duffryn decreased voung Brewery 

from £4.62 m.. to £3 .32m. Dividends shown pence- per share net except where otherwise stated. 


.inL 

0.7 

Dec- 22 

0.7 

— ’ 

2.45 

.inL 

NQ 

— 

0.54 

— » 

054 

..inL 

25 

Jan. 14 

225 

— 1 

ass 

JnL 

1.1 

Jan.' 15 

1.1 

— 

3.6 

inL 

0.6 

Jan. S 

0.56 

— 

m 


4 

Dec. ‘IS 

’ 3.6S 

57S 

3.3S 


Nil 



2J35* 

2217 

■422* 


6.73 

Jan. 9 

7.25 

10.73 

-IMS 


0.83 

Jan. 14 

1* 

1.55* 

•L3R* 

.int. 

0.35 

Jan. 23 

0.16* 

— 

0.B2* 

JnL 

1.4 

Jan. Ls 

1.4 

— 

4.08 


0.7 

Dec. 22 

0.7 

1.05 

1 05 

.inL 

L2 

■ . — 

1.0 

— 

2.38 


and extraordinary items, the re- end of 1976. AlihouRh corn 

auction is estimated to amount to action is being taken. Urn i 

£ 2 m. ... of Sheaf feels that the over* 

The wusc of the decline in pro- importance of conservin'* css 
Stability relates to the perform- purees must preclude “thp 
a nee of the six bulk earners which ment of a final dividend. ™ 
contributed slCTlticnntly w profits The managers of Atlanri- 
in 1974 but in the current year ing continue to seek bt&W 
made losses. . the two rigs and die dfei. 

Profits from associates ana crease in inquiries -gives™ 
overseas companies in which the ageraent in a very «mn* 
croup has a substantial interest market. 
are included for the half-year 


dividends received. 


— _ *•* «« MUO 

----- . . , rates. Therefore, results W 

The 1973 underwriting year of current ^ be effeete 


were unmoved at 4Slp yesterday, shares at 3Bp yielding 15 per cent product-based companies achieved Other divisions particularly en- ^Equivalent 'after '.allowing for scrip issue. fOrt capital Scottish Lion Insurance closes on doomed drv*'ca^ ,! ^f 

• **- : J — -»* , * , **“~ *— (a) Gross. (b> Gross December 31. 1975. It is estimated r ® 


Profits are 42 per cent, ahead pre- are suitably cautious. an increase in sales but this was gjneerihe.- produced considerably Increased by rights and/or acquisition issues., 

tax. with loss elimination playing Statement Page 28 offset by a decline by the steel improved results. in Malaysian cents, 

a key role but useful growth else- processing companies. . JL 

where, notably in building There is some evidence that the . incorporate a 

materials and contracting. Overall, yf A a. de-stocking process may have trading trading loss 01 £2+i.uuu 

L and N reckons it can come up 3 8 F|1 eased and incoming orders fnr incurred by the French subsiaiaij. 

with solid growth despite a poor AiU r'** the steel companies have recently So cie tf Francaise dEquipcment 

performance in scrap; and if £10m. ■■ shown an upward trend, Mr. Electriqueet de Chauffagc- Action 

pre-tax is on the cards, cover for £VV r /* k AAf > g Kenny siates. ^ as b*® 11 to restore this 

the historic 10 1 per cent, yield GEI is a specialist engineering company to profitability, a no “ 

rises to 22 times. But L and N __ group. The Tobenoil companies is anticipated that by tne stair 

is still not able- to take much of JL / /*« manufacture wrapping, parcel- o' .the next financial year tne 

the strain off its balance sheet. h 5« ling. labelling and filling . business should be operating 

Debt is going to fall by about a machines. normally, says the chairman, bit 

tenth to a net £3fim. by the year PROFIT. BEFORE tax, of HAT At s eptern be r 30. 1975, net Alec Ogihue. 
end, which is roughly £llm. more Group tor “!S-= sl ^.i? 0 - I l t l 1 * J e ?.- c ~ tangible assets of the enlarged There are few signs as yet of a 


C. E. Heath 
up 65% 
so far 

INSURANCE BROKERS and 


that its profit will be down 
significantly from the 1972 profit 
of £773.000, and that profits (after 
changed at 1.4p net per lOp share- tPS ) w ui be used to further 
for the previous year a total of strengthen the insurance fund. 
4.08p was paid from profits of Attributable group net profit for 


£682,737. 


the six months 
£2.92m. (15.42m.). 


Young 
Brewery 


_ U1V came out at 

£2,92m._ (15.42m.). . FIRST-HALF (to Septembe 

£ £ The interim dividend is raised lfrr5) hu-nover of® 

Sales iraj-391 5.4CUSW ■ from 2S475p to 3.44 jp net per Young and Cg.'kk£ 

iSg 5 °p , 0n thc as f u T H ? n 4 SSSdJSSSm ajsS:*^ 

143.129 us!ct *he fina * ** mauuained at 4.09p and pretax profit advanced 
stum 56.000 (the maximum allowed and £ 4 ^ 9 j^Q jo £593377 
88.129 79.623 assuming imputed tax at So per The directors re'pon tha 


Prafft-lMfarfl tax 

Taxatinn 

Net pro St ..... 
Interim dividend 
Retentions 


ena, wnicn is rougmy iiim. mere """1“ ^ v*v„ tangiDie assets or tne enlarged There are few signs as vet or a wavnA-tw. TJnerman— a sub^idiarv of Rev- i rZ, > r,V rtiv-irfpnds will ura 

•^than tangible shareholders fnnds August 31 19. n are ahead from £lo.53m. The working turn-round in tie depressed undenvntuig agents C. E. Heath subsidy Of Rex «nL) ' nt \ CM : of divnifrac^ wui brewery is continuhia l0 op 

• at December 1974. t0 £1 - 18 ™- and capital nosition remains strong economic scene and group and re P orts a, 63 *** cenL at maximum capacity and a 

•; l L£, “« with cash balances of £ 4 . 4 m. and. ioterestsin Sn B Ld tbc^ con- increase taxable ^profits to *>utes Mm «C. uju* I MMO KflHm wggtt invcstrnynt^new plant hi 


The interim dirtdend is O.Gop a ccmmpnt 
net and a total at least main- w wihhicmi. 
Uined at l.lSS4p is forecast. 

Six months 


Rexmore 
lower at 
half-time 

.IN THE six months en 
September 30, 1975. profits 
Rexmore fell from £718257 

£543243. on a turnover marginally — , 

higher at £17.36m.. compared with sub-comractors to tne tmldm 


reports a 6a per 

director say n IS mure loan with cash balances of £4.4m. and. interests in shipping and the' con- increase in taxable profits 
£5!d*K 1974-75^ reduced overdrafts of £784,000. bo^d to^e 0.75^0^ U.e.heB ye«- to 

present recession. In the circum- The chairman, 3ir. F. R. Holland 
stances, it remains unlikely that says that prospects for insurance 


A eatk..li „r no ... siautea, it icuihiib. uuumij urnt iui uuiuamt 

r pr«* 0 {ii?i B i?5 r ,5! L la st year's record profit of £ 1 1 . 86 m. broking operations look “very 




19Tj 

£000 

i«rt 

IR40 


Tradins prnBt 

1.190 

I.IMO 


Loan inttrc*l 

i: 



Froth before tax 

1.17S 


ed 

of 

Taxation 

42.1 


Svl pioHl 

ivl 


MlnoriL..t; ■ . 


Ml 

10 

AnributaM<: 

111 


xib'w made good by the advance from 


_ _ promising 

Net attributable profit for the similarly on the underwriting 


held to within 3 per cent of the 


ness, was able to push 


The eroup trades as specialist pre-tax profits ahead bv 3? per 

.Iw.Anirnl'tnre In tllfl huilrtiOa . r 


. JElB.SHm. . 

In his annual statement in July 
chairman Mr. A Rosenblatt told 


industry. 

comment 


- - . - , . >aiuci nuu« a uvwuiuiu m uit vw**- 

to £1 23m. The mtenra dividend tribution from the Lloyd's under- 

■ ma - innenniL T 3 k- is m to ^ writing operations is expected, it 

of sterling’s weak- ? er 3011 s ^ 1 ® pe * costing £b3S.OOO ^ probable this will be more than 

to push for exnort tt* 1 *- 000 )- 1351 years total was offsi j t the "very buoyant" re- 
” suits from Australia, already into 

its final quarter. 

First half earninss are shown 

M 707 220.0OT t0 be U P fr ° m 6 P tQ 9 “P P Kr 20p . 

olond 12.5T5 share and the interim dividend is land Estates for 


cent. So. overall the group is vir- 
tually all square at the interim 
stage and that is probably the way 
it will be for the full year. Of inwr-i 


members that, in view of the con- HAT continues to coast through t h e ja.iirn. net cash balances. £2m.- profit Mw i 


tax ~. 


siderable 

gramme. 


reorganisation 
he was confident 


Hair vear 
30th Si-di. 

W75 in:* 

£00H 
XL0.7SS 
3,741 
424 
3J17 
1.806 


1974-75 

£QO(l 


pro- the_building sector downturn with j. earmarked for the current ex- Tasa ,, «n 
that- a 15 P® r a ?f- increase in interim p^nsiop programme to mature in n-Tijoli na ry deiiii 2.4 

.so 
£38 


".A 

0,822 

■JI.DOj 


year 

723 lifted from l.S3p to 12op net. ended September 30, 1975. And 
ihWB Last year's total was 6.102p from net available revenue is up from 
°*- SI earnings of 19.6p. 


of the dividends paid on Prefer- m adc on which work is wefii 
capital redeemed with way and wH ^ lt & ^ 
— si imrav re^’y by early sununei-rv 

The interim dlvlde&d fr 
from Ip to 12p net per 50p a 
Last year’s total was 2^m 
from a profit of £75S$45; r ^ 

LONDON & mo 
SHOP CENTRES 

In the year ended June 24, 

NET PROFIT of Shear Steam London and Provincial 

A £200 000 orofit increase to Shipping contracted from 12 51m. Centres (llotdiags) had a « 

£llS ifrenortS bv Gi^t Poi » ?■ 1 H5ni - in lhe - VMr ent1ed Julj ' c£,mtl available Of £126291, 
£l.l9m^ ls reported by Great Port 3J ^ lfl -- aRd no fina j dividend is pared with £97,882 previous 


Gt. Portland 

midway 

increase 


ence 

effect from December 31, 1974). 
Statement, Page 28 
See Lex 


Sheaf down 
no final 


the half 


being recommended. This leaves 
the 2.374Sp net interim as the 


Yesterday, it was reported 
n pre-tax loss of £a 


At Ordman- 
- Credit. 


profits fnr 1975-76 would exceed pre-tax profits, albeit on maj„ins t f,e second half of 1976 in Atfribataiiie 

thc £1.19m. achieved in the pre- ?., teDt b lower. Acquisitions, un- ort j eri judges, to take in the Pret. dor. 

vious year. The year had got off like the previous year, have next upswum in the cycle. At 

to a good start, he said. played bt tie part in these results j 2 p the prospective yield of 102 

The directors report that the which have stemmed mainly from p er cent qU it e an edge over 
programme of stock reduction has the groups increasingly compeu- -[j le sec t or . 
continued according to plan. tive approach backed by buoyant 
First half earnings per 25p- Public sector housing conditions, 
share are stated at 2.49p (3.54p). Orders with exception of 

The net interim dividend is held ? ffice blocks and shops, are hold- 
at 1.1025P— the previous total was up well across the range of 
3.6025P. The interim dividend has subcontracting and th* 

been waived by directors and cer- downturn in ^Scottish merchim ting 

tain -substantial family share- * *! rwl mm a 

holders. ing pre-tax profits reach £2.Sm.. a 


comment 


■mo 

■nso 


Six month* 

L273 

5, *43 


1373 

1074 

=0 

60 


£000 

£KK> 

574 

L6S2 

Broking profit 

US2 

TUB 



Commission 

3.770 

=.•514 



Expenses — . 

1230 

2J30 




413 

376 



Underwriting profit ... 

508 

Ztt 


£618,000 to £831.000. 
A maintained lp 


year's total, against an equivalent (£*Q:>.!J6S) had been incurred. 


net interim 


of 4.221p in 1973-74. 

The profit includes 


this was before brinriia 
£389.641 £418,369 (£345,618) fromo 


and 


Fees 

Expenses - 


Due. to unfavourable sterling i®L 3 ^ p “£ 

exchange rates during the period. JP ? 1 slilfil wr^prt 6 
a sum oi £65.000 has been charged .u a ^Se £lovv lector Ke races’ 
before arriving at the pre-tax “ a shade below seCt0r avera e es 


profit. 

First Halt 
19I3-7S 1974-73 

X X 

Turnover 17.741 .QilO 16.SW.W0 

Protk 502U 718-87 

Taxation 2M.-K6 3T...W 

Xet profit 260.737 3W.7TS 

MinORUTS 51.477 46.0SS 

R-.'tallK-ii 137.401 209.737 

The group's business is that of 
converters of textile and PVC 
products etc. 


Powell Doffryn's ship pin 
timber divisions, which accounted ini~rost 
for 57 per cent, of trading profits Tnvosuncnt income 
in 1974-75, are now operating at get pr ofit on d isposal 

profit levels below those of two {JJ^ It ^ l 

years ago. This setback has been Tax r.... 

only partly relieved by a sharp Not profit 

increase (worth probably over Available 

£lm.) in engineering profits. Here, u “ £ ” 

a firm market for pumps and ______ 

compressors has supplemented • COmmeni 
ELECTING the rush to beat both sizeable loss elimination and c. E. Heath is nearly two-thirds 
the^\AT increase in May,, profit genuine progress at Hymac, ahead 


1.H33 

747 

203 

91 

2fi 

78 

1,747 

•NK 

S39 

839 


Against the half year's profit 
has been charged £239,000 
(£116,000) exceptional repairs 
54 2 arising on refurbishing buildings. 

First Half 


SJ 

S6 

•as 

102 

X.D56 

534 

504 

540 


1975 1974 


ISSUE NEWS 

ESSEX WATER 
SUCCESS 



19TS 

1974 


£000 

£000 

Cross rents 

3.123 

2.350 

Except, provision. 

ma 

IIS 

Profit before tax 

u« 

■m 

U.K. tax — 

K13 

507 

Net revenue 

S77 

4 « 

Development props. ... 

t234 

13B 

Available 

B3X 

618 

Interim dividend . 

273 

278 


f£Jm.), Wirrai B.G (0 
Metropolitan Borough of Sail 
(£tm.), Suffolk CC . (JE 
_ _ _ . , . , . , Basingstoke D.C. dim.), Lo 

The offer for sale by tender of R-C Metropolitan Boi 


Exceptional 
btehraent of bulkUnss. 


, , j U.K+. (X'lU.f. DVIUUKU UI m 

«?«Sfc d tSISISS hampton (flm). Dumfries 
- Of SIOCR. i ftfi hi "nest p r Kim \ Rnmirt 

4« price was £100. and the average S,i’ ^Prp R pnr! X (£lm 1 
£99.54. while the lowest. to obmln - TeEL \ £i Am? 

SS a partial allotment was £99.4. pntSS?’ 

repairs arisiti on rei5? Dealings start to-day. brokers to o^SnSflP 

jjdinss. tEomi to out- the issue were Seymour Pierce r ? us 

fd to properties being an( } Co side (fjtn.l, Strathclyde . 


at midway 

INCLUDING the reel 
acquired Tobenoil. first-half turn 


me VAX increase in may,-, proui genuine progress at Hymac, ahead nre-tax and thA «hara< 

San^d e fr^ d ?l^ S '-m n 5 1,nwin " * nter ? al .retrenchment. added & the relative ^ngth 5f dSocd 

panned from £1.4im. to a record Hymac will make its major con- the insurance broking sector 

|226m. fortbe year ended August tribution in the second half and yesterday with a lOp rise to 292 p. 

this, together wijh another solid Brokerage bas been rising fasti it k • 

But chairman. Mr. M. J. Holhng- contribution from fuel distribu- with Inflation liftine premiu^ jVlSrtODRir 

bery, says unit sales per outlet tinn and a reduction of French and therefore Heath's comrais- 1,1 “ 1WUIIU 

are currently running at a lower trading losses, could keep pre-tax sions; but the group reckons also 

level than the comparable period profits above the £9m. 'mark this to have taken on a slice of new 

of 19 *4, and thc outlook for the year. At the attributable level, business over the six months, and 

next nine months “ is not good.” thanks to a £446.000 tumround in the expense ratio has eased back 

ro«>n‘iv c ? sh resources, however,, will extraordinary items, cover on the fractionally. Underwriting— now ordering cycle in the pneumatic P%-. , . . . new shares re presen img app 

>ir „ enable the group to continue with increased interim dividend has down to a third of total profit® control industry, and the strength *««s weeks issues are.— mately 4«.l per cent oti 

ill rum- its expans ,- on programme, and he npariv halved tn less than twice before interest— is movinc well, and scape of overseas business, Cambridgeshire C.C. (£tm.). Qrew soti.400 new 10 per cent, ua 


and Co. 

SHORT-TERM . 

LOCAL LOANS 

The coupon rate on this week's 
batch of local authority yearling 
bonds has eased another } of a 


(JElm.), London Borough of £ 
(£jm.), London Borougfr 
Wandsworth C£Jm.) f HuntM 
D.C. (£*m.). 

StNGLO — 47.1 % 

Singln Holdings has no 


prospects point to ill per cent. Ttie bonds acceptance' and appficatiohi 

Taking into account the short are due on November 24, 1976 at excess forms in respect of » 



effectively wiped out the benefit capital increased by the June 1075 'remaining f our ^ months' of 1074-75 
of a substantial loss reduction at two-for-seven rights issue. if is Hifn^ir r« n «anrif« *hJ 

thc household textiles division The chairman Mr. T. Kenny iVthe distort?o^ a s reco^ 
and left the first-half pre-tax level says that if profit expectations for ^ expected £ anv C S 

to per cent, lower, after adding the fiill_ year are realised it would flnhhMi at 

back exchange losses. The group be the intention to pay the maxi- 
_w — .j see some i m p r0 ve- mum permitted dividend total, of 

J it will 3286p. Last year's total was 


should still 
ment in the second half: 


finished at- £49.76rn. 
Available profit was 
f£0.6m.) after taking in 


Caledonia 
Investments 
progress 


iiwm in me ieiuini noii. u mm — f- - — ■ j"-— cn4 ,_ ON A TLIRNOVER up from £1.4Sm. 

compare with a very depressed -^mp from pre-tax profits of hidid-d the nf the t0 £L97m - Pre-tax profit of 

— h *»-- i’ — r — £3JHini. wnicu mciuaea tne sate of the investment* increased 


recent re-equipment and stream- 
lining operation — which has so far 
reduced the overall workforce by 
a fifth — should soon start to come 
through. However, sales volume 
i.< still in tliv doldrums and the 
err up now seems unlikely m 
ucliievc any real improvement 
over last year’s depressed £I.2m. 
pre-tax in the full yenr The 



— Six months 

Ym.1T 


1373 

2974 

1974-73 


moo 

*000 

fnno 

Turnover 

. 14.7M 

I3.J01 

"-1.S57 

CEI 

. 12.677 

I3.M7 

29.399 

Tabeiiolt .. 

. 2 t.'l 

1.770 

J.iiS 

Profit before lax 

"1.171 

I . ISfi 

2.9*6 

CEt 

?>7 

•tin 


Trhtawil 

•»! 

m“€ 

832 

The improvement in 

mare 

ins-is 


surii credits. 


Ex- 
earnings 


from £1.22m. to £lJ33m. in the 


JS JS -,5S 3T d |lSUS D ! 1 ?yf , l S3BS 

** with . final if ,S„. W,i™ «• 1375 «™ “«-• 


Stated earnings per 25p share 
for the half year were 


per cent., slightly below the sec- second half of the year to July 


3L 1975, group pre-tax profit in 
creased from £2.68m. to a record 
£2.8Sm. As reported on November 
7 the dividend is raised from 
3.155p to 3J67p and a one-for-ten 
scrip issue is proposed. 

Turnover increased from 
£16.65m. to £18J8Im^ of which 
over 77 per cent, was in respect 
of direct exports and sales by 
overseas subsidiaries. 

Bank borrowings, Jess bank 

_ balances. Increased by £253,000 

Stared earnings per 2np share (£L3 H,qoq). 

« »- r - * ■ Meeting, Connaught Rooms 


tor average. 

Statement, Page 13 

Northern 

American 

Trust 


At August 30. tfim-e were not 


RECORD SALES AND 

PRQFITS^^H 


-j- - ' 


:-±.- 

'•Z-Mi&z:- 



Martonair 




Mr. George Godwin reports: 

The recession in world trade has resuited in 
a significant slowing down in the rate of 
order intake during the second half of the 
year under review but nevertheless, I am pleased 
once again to be able to report record sales and 
profits. Profit before taxation, has risen to £2,879,328 
as compared with £2,684,1 68 in the previous year. 

A final dividend of 1.924p per share is 
recommended, making a total dividend of 
3.367p per share for the year, the maximum 
permissible. A one-for-ten scrip issue is proposed and 
the directors would expect to be able to recommend a 
maintained dividend of 3.367p per share on the in- 
creased capital for the year ending 31 st July, 1 976. 

Grouptumover increased from £16,651 ,551 
to £1 8,808,91 a of which more than 77 % 
was in respect of direct exports from the 
U.K. and sales by overseas subsidiaries. 

The present business . climate makes it 
extremely difficultto forecast the immediate 
future bin, taking into account the very 
short ordering cycle in the pneumatic control industry 
and the strength and scope of our overseas business^ 
we are now very well placed to respond promptly to a 
resumption of demand. 


McLeod Russel 
upsurge 


4.43p °f Northern American Trust in- 

Apa in-st 4.45o. The interim divi- creased from 2^. ip to 2.3Sp in W.C., December 11, noon, 
me Ii«.riu»i.-Iii*:iu in uiaiKiiis^s- . fiend is lifted from 2.297P to Jb* year to November _1 lBu, and 
mainly dup tn a stricter conrrol ro-»m i * wirh ° r«h *' n,_ s 2.R52n net — last year’s total was the dividend is raised from 2.2p 
or costs, members are told The n^Vinei' a ’ r S -l" 1 * 6.3n?n Trom earninqs of 7.98p. tf > a -3P net with a final of l.fip. 

.J" 1 %SSu? w ' ° f . £2 , W 7- A hieher charge for tax (other Net revenue advanced from 

■i mipy 11130 ,ax iraouted to dividends £740J262 to £779.430 after corpora- 
i« »il 1 .■ HV . received) of .£134,000 (£34.000) in Hon tax £117,000 (£81.000). and 

currenI ye ‘i'- r xt “ h °I ied respect of tlie half-year’ is attrr- imputation tax £349,183 (£31i;423). 

5,®,?*? T«?2 e . rao1 ? dliewi l*T butabie mainly to unrelieved Net asset value 
ihe London area, thereby Jqssps in overseas trading subsi- shown at 92 p (50}p). 
compl. ting this proeramme. It is diaries and an increase in un- 
intended to open around loQ more (ranked income, 
satellite shops over the next three- x t i s considered that profit for 
j S .. the year attributable to Ordinary 

Adding gas appliances to the holders, assuming no worsening 
groups .range has provided of conditions in relation to trad- 
valuable extra turnover. It is ing subsidiaries, will be about 10 
intended to increase sales but per cent higher than those for 
there is some difficulty in manu- the previous year, it is staled. 

facturers meeting Comet's . The companv has a substantial Unerman Holdings rose 

requirements. Should this position interest in British and Common- .pt aa^R M to £305,535. on 




LIMITED 

Manufacturers of pneumatic. control equipment 


not rectify itself, then imported wealth Shipping, 
supplies will have “to he sought Statement. Page 14 

and these “ appear readily avail- 1 
able," comments the chairman. 

• comment 

The pre- VAT consumer boom had 
a significant impact on Comet in 
the second half. About three 
months business was handled in 
the two and a half weeks before 
the increase in VAT was imposed, 
leaving profits some 174 per cent 
higher for an overall gain of 54 
per cent. The sharp upturn in 
trade was reflected in a more 
favourable s lock -to-cr editors ratio 
anti a return to a healthy net cash 
position, .since the mini boom, 
however, trading has been -slack 
with no sivni of r.n improvement 
*-’ T . this stage In the current year. 

The strong cash position will give 
Comet some breathing space: but 
y drop in stock turn in a low 

mprgin discount operation • can 

change the balance sheet picture 
overnight. In the meantime the 
shares at 56p yield S per cent., 
covered some three times. 

Amalgamated 
Investment 

Additional facilities to fund 
Amalgamated Investment and 
Properly had now been arranged, 
chairman Mr. Jessel Harrison told 
the annual meeting. 

He would sive ho derails and 
said the facilities were “subject lo 
cernin conditions." The company 
relied on ihe continuing support 
of its bankers &n d other institu- 
uon.s. 

Since the > car end Amalgamated 
had sold a further £4.3m. cf 
properties and had another £Sm. 


asset value per share is GROUP TRADING profit of 
McLeod Russel and 'Co., tea pro 
ducers, etc. expanded from 
- £903,941 to £2. 3m. in the year 
ended March 31, 1975. and stated 
earnings per £1 share are up from 
lS.lftp to 2G-37P. 

The dividend is raised from 
5.5p to 5.8694p net. 

In the six months ended Sep- An amount of £100J35l has 
t ember 30. 1975, profits - of been provided to write down in 

from vestments to market value. The 
sales share of profit in the property 


Unerman 

ahead 


£585.555 ahead at £4.03m. 
The interim dividend 


ironerl, 

partnership is down from £423.031 
un- to £4,462. 


Results for the year ended 2 August 1 975 


Turnover 

Trading Profit ■ 

Profit before Tax 

Turnover for use Overseas - 


1974 
£135,750,000 
£13,214,000 
£1 1 ,289,000 
£54,400,000 


*1975 

£157,500,000 +16% 
£15,137,000 +15% 
£12,543,000 +11% 
£67,400,000 +24% 


This year the Company has issued to all Shareholders and 
Employees an illustrated publication entitled 

*1975 SPECIAL. REPORT 

which further interprets the performance of the Company as revealed in the 
Report & Accounts for the financial year ended on 2 August 1975. 

Copies of the 7 975 Special Report and of the Report & Accounts 
are available from the Secretary:— “ 

SMITHS INDUSTRIES LIMITED CRICKLEWOQD NW2 6JN 


’ r^r. 



Improved results 
in a difficult year 


r bciDE 2, 

spERj 


In hcrunnua! statement to shareholders the ChairmaurfStf 
Limited. Mrs.J. M. Tyrrell, says that it is with some sarisfartfan 
she is able to report an improvement in results. cooiraiy toff 
cral trend in textiles and against a background of world 
acute economic difficulty' in this country. 

During the past year a further £427,000 was investof ittp 
and buildings and \vc are now beginning to reap the benefits Qt 
plant replacement programme commenced two years ago. 

Sales of Sirdar and Hayficld branded hand knitting yarns ia 
U.K. remained buoyant throughout the year, turnover being 
higher than the previous year. Whilst the increase was partly 
by inflation, more significantly, it was also thc result of itt 
sales volume. With the continued introduction of new lines 
holding price increases to the minimum commensurate with teas 

able.profit margins we gained a larger share of the market. 

Within the group productivity remained at a high level thro® 
out the year. However, in the hosiery yam sector. large scale imp< 
of cheap yams depressed prices to an uneconomic level. Hosiery S 
production was therefore cut back and plant re-deployed in exp® ; 
ing hand knitting yam production. 

Exports continue to play an increasingly important role 
conjunction with the subsidiary companies in Syritzedand « 
Germany. Turnover in Europe increased by over <>0 %. 

The current year has started favourably and present indkafc 
are that both economic conditions and fashions augur well tor 
revival of hand knitting. Sirdar Leisurccruft kits have been ' 
received by the trade and further handicraft products are un 
development. J feel confident that these new products will pro* 
profitable diversification and that the company is in a good P 1 
tion to sustain and indeed improve on past results. 



Summary of Results 


Turnover 
Profit before Tax 
Profit after Tax 
Ordinary Dividends ? 
Shareholders 'Funds 


Yiax andtrf 
30 June 1975 
£ 

. 11,573,245 
812.123 
373,759 
167,756 
3,710/445 


Yc xcr-4 
iDJgn?U 

‘i 0.487.1 
503.f 
309.*! 
iaa.s 
3,469^ 


Earnings per Ordinary Share 


4.55p 


3i 



.Copies of Che Annual Report, containing thc Chairman's Swlement inf? 
available from The Secretary. Sirdar Limited, Bcctive Mills* Alvennwi 
Wakefield WF29ND. 
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**** Royal 
Insurance 

TIMATED RESULTS 

The estimated Group results - for the nine months ended 
:h September 1975 with comparative figures for the cor- 
spondlng period in 1974 and for the ftiJl year 1974 are 
■en below: — . • 

9 months to ■ 9 months to Year 
30 Sept. 75 S0SepL74 1974 
£m £m • £m 

neral Insurance: 

Premiums Written 573.5 4905 663.9 


MINING NEWS 


Gold Fields sees only 
a short pause 


iderwriting result 

XSJL- 

JJK. and Irish Republic 


Canada 

-2.0 

-3-8 

Australia 

-3.4 

-7.1 

Europe (ex. UJC. and Irish 
Republic) 

-0.4 

0.5 

>ther Overseas 

0.1 

IS 

ratal 

-22.4 

-25.1 

og term Insurance profits ... 

1.3 

0.8 

refitment Income 

43.0 

37.0 

are of Associated Companies’ 
iroflt 

0.7 

1.0 


> tal profit before taxation ... 

| Taxation 

Minority Interests 


jflt after taxation 

‘' . pence per unit) 

e operating ratios for the 
J.S.A. (on the UJK. account- 
.ng basis) are: — 

Claims as % of earned 

premiums; ■ 

Expenses as % of written- 
premiums 


13.8 

(lL5p) 


Operating ratio 107.7 107.fr ■ J0^8 

IDERWRITING RESULT ’ ' ' * ’ 

In the USA the underwriting result, excluding currency 
rtuations. was similar to the figure for the- corresponding 
dod last year/ As previously reported the automobile 
dness continued to contribute the largest part of the loss 
fee ting the Inflation in automobile repair arid medical 
ts with an increased accident frequency.' The homeowners 
liness also worsened due to the severe increases ‘in. 'repair 
ts. However, the results in general liability and 'workmen’s 
opensatioh were better. 

The effect of rate increases which have been and are-being 
:ained in the USA began to be felt in the third quarter 
i Hill continue to build up during the rest of this year 
I throughout next year. - j " 

In Canada the improvement arose mainly from the fact 
•t premium rates began to move up in 1974 and the effects 
i now showing through, particularly in automobile business. 

In the UK there was an increase in underwriting profit 
-T that for 1974 even though results deteriorated in some 
portant sections, in particular liability lines and engineering 
;iness. 

In Australia, whilst there was a further underwriting loss, 
• Improvement over the deteriorating experience of 'the 
ivious two years continues. J ' 

A worsening experience in Holland affected the European 
uits. whilst a sharp turn round from profit to loss on 
ne foreign account was the main cause of the deterioration 
Other Overseas. i * 

te: In the above figures foreign currency has been, con- 
verted according to our normal practice! at approximately 
the average rates of. exchange ruling during the period. 
The principal rates were:— 7 

9 months to 9 months to Year 
Tir . 4 30 Sept. 75 SO Sept 74.. 1974: 

US-A. — — ■ 82.28 $254 S254 

Canada S2.32 S2.28 - S2.28 

Australia $1.72 $L57 ' $16» 

•NG TERM INSURANCE ~ 

-'New bositiess written 'in the first nine months 1 iif ^ie 
it noth corresponding figures was: — 

9 months to 9 months to> Year 


'eriodical premiums ......... 

ingle premiums ... 


BY KENNETH MARSTON 

A TEMPORARY setback is ex- 
pected in earnings of the Con- 
solidated Gold Fields mining and 
industrial group in the current 
to next June after the record 
performance achieved in 1974-75, 
but there is so question of any 
reduction in the well-covered 
dividend. And looking . to the 
medium and long term the chair- 
man. Mr. Donald McCall told 
shareholders at yesterday's meet- 
ing that the London group's pros- 
pects bad never been better. 

Taking the four main areas of 
activity, revenue from South 
African gold this year is not ex- 
pected to match the previous peak 
although an optimistic view is still 
taken of the longer term future 
for the metal. Australian opera- 
tions. “face a very, difficult 
period'* while -there- could be 
some improvement in the current 
year's revenue from the U-K. and 
North American interests. 

The UJC. construction materials 

S Jducer Amey . Roadstooe 
rporation 'may do a little better 
this year, but it is still far from 
giving a worthwhile return on 
the money invested. The future 
of the Wheal Jane tra mine in 
Cornwall looks to be in jeopardy 
unless fairly soon ther e is a 
reversal in its fallin g ore .grade 
trend or a recovery in the tin 
price. 

Sparing costs have almost 
entirely eroded profit, margins of 
the Mount Goldsworthy- iron ore ' 
operation fn Western. Australia 
which needs 3 . - *• substantia) "• 
increase in iron ore prices. On 
the other hand, the future of the 
U.S. Azcon steel fabricator and. 
distributor “looks' promising"' 
and the company has a 60 per 
cent, stake in a potential low 
grade open-pit gold mine In New 
Mexico which has giyen encourag- 
ing exploration results. 

This last point serves as a re- 
minder that Gold Fields continues 
to look for jtew revenue sources - 
and on the exploration front its 
Interests cover areas such as the 
North Sea, Greenland, the "Philip- 
pines, the U5 n South Africa and, 
more recently, Brazil Meanwhile, 
the £867m. group has its problems 
— mostly in Australia — but it also 
has a good earnings base and 
seems weH placed to weather the 
current economic storms. The 
shares fell 12 to 205p in a 
generally lower market-yesterday. 

ROUND-UP 

Agreement in principle has been 
reached between the South 
African Chamber of Mines and' 


BIDS AND DEALS 


the Mineworkers’ Union for the 
introduction of a five-day week in 
the Republic's coal mining indus- 
try. No details are -being released, 
however, until they have been 
ratified. 

★ * . . •* 

A fall, in October production is 
reported by South Africa’s gold 
mines. The figure of 1528424 
ounces is the lowest .since May, 
compares with 2,003,4311 ounces in 
September and goes against 
2,070,295 ounces in October of last 
year. The total for the 10 -months 
.to dale of the current' year of 
19,089,075 ounces goes against 
the 20,632.753 ounces produced for 
the similar period of 1974 when 
total output of 24.4m. ounces- was 
tbe lowest for 13 years. 

* ' * ★ 

• The ' president of Canada's 
Northgate Exploration, Mr. Pat 
Hughes, has resigned from the 
Board of Tara Mines, the operat- 
ing company for Tara Explora- 
tion’s big. zinc-lead discovery at 
-Navan in Irffland. ’ Two other 
directors, Mr. S. P. Boland and 
Mr. Sr- Filer, have also resigned* 
Mr. Hughes is iufderstood_to be 
remaining on the Board of Tara 
Exploration which holds 75 per 
cent, of Tara 1 Mines, the other 
25 per cent, belonging to the Irish 
Government. 


for the year to next June is 
unffkeJy to reach the ann u a l rate 
of 'nearly $A22m. (£l3.7m.) 

achieved in the first quarter, mtm 
earned $A5Llm. in {he previous 
year and $A9L6m. in 1973-74. 

To add to its problems, MM 
will have substantially to increase 
its borrowings in the current year 
to meet, capital spending, tax 
liabilities . and to provide working 
Capital. Loans from Aust ralian 
sources now. being negotiated 
total -$A77m. and will supplement 
the $US85n£ (£41.8m.) placement 
of notes made earlier t his year. 
SUM fell 4p to I96p yesterday. 


MORE FROM THE 
TIN TWINS 

DIVIDENDS. Increased by the 
maximum permitted amount are 

declared by the U.K. -registered 
Eastern tin producers. Malayan 
Tin and Southern Malayan Tin. In 
each case the final dividend for 
the year to June 30 is 6.725p net. 
making a total of 10.723p which 
Is equal to 1G.5p gross compared 
with. 15p gross for the previous 
year.' 

MALAYA*— 


Charter 
does well 

A SLIGHTLY increased interim 
for the year to next March of 
2jp net is declared by Charter 
Consolidated compared with 2-25p 
in the previous year when the 
final amounted to 358i». Invest- 
ment income in the past half-year 
has been swelled by higher pay- 
ments from the holdings in Anglo 
American, An gin Trust and Union 
Corporation. The trading profit 
hag been boosted by higher earn- 
ings of Cape Industries. 

Shared ealings have also contri- 
buted more to total earnings 
which equal 9.38p per share com- 
pared with 7B7p in the first half 
of the previous year and the sub- 
sequent 12 months' total of 
T6.42p. 

Half year 

90.9.73 30-8.74 

£000 £000 

investment Inane — 9.993 S.JX 

Rea Undone of invests. S.04S 1.S6 

Interest 1.372 S.027 

Trading profit 8,445 C.9SB 

Admin. * tech, espmd. 1,027 se 

PjwpiKttag ... ........ 489 1,118 

Interest petd 3.KM 2.503 

Profit before tax 16.782 IS.«S 

Taxation 5,932 4S35 

Net profit XftSXO 8,620 

Outside holders .. — 7Si 378 

Pre-acouisidmi profits. 223 — 

Attributable — M 90 B.242 

A cloud on the horizon as far 
as the current half-year is con- 
cerned. however, is the expecta- 
tion of a sharp fall in dividend 
income from Minorca as a result 
of the depression surrounding the 
Zambian copper industry. Charter 
lost 4p to 173P yesterday; the 
latest results were not known 
in market hours. 


investment income 
for higher-rate 
taxpayers 


Bo you pay investment surcharge or higher rate tax 
on investment income? If so, an important change in tax 
law could bring you big savings. 

It allows investors in single premium life assurance 
policies to drav 5% a year free of all tax for up to 20 
years. At the end of the 20 years, tax may became pay- 
able if you axe then still a higher rate taxpayer, but his 
likely to be less th fln you would have paid otherwise. 

For investment in this way, Tyndall offer no fewer 
Than seven kinds of investment, and you can switch from 
one to the other without capital gains tax liability. 

The TiMf shows the net return to various taxpayers 
on £10000 invested in the Tyndall Plan compared with 
an investment rid ding 7V o ^fter basic rate tax. 

! Humic Rata 6o‘i I Zf'" | g ?" 

I Taxpoy" Taxpayer I Taxpayer Taxpayer 

AiM« UV..IK 'to-.. MX .Waxmu*. 

ji» rcharr* *5 a .. HienMrer IS . ntretltmn ] Kurc 

. iurcAxrge\ 1 mf£ktrf*i ■ 


Tyndall 

feh* H500 ; £500 

Policy ' 

Investment | 

; £700 ■ ' £450 

mein 


.America’s SEDCO has joined a 
multinational venture for mining 
manganese nodules from .the deep 
ocean which contain nickel, 
'copper and ’cobalt.' Other partici- 
pants are- Canada’s International 
Nickel and a consortium of 
Japanese and German companies. 
. ★ — *- * 

The takover bid from Sydney 
Londish Holdings of 62 cents (38p) 
per share for Australia's Loloma 
is recommended by the latter 
whieb points out that there wap 
a loss of $203,000 in the Septem- 
ber quarter and sees no immediate 
prospects of an improvement. 
Loloma- were 53p in London yes- 
terday. 


MIM problems 

LITTLE HOPE of any early 
recovery in the demand for base- 
metals and thus in the low 
fortunes of Australia's MIM Hold- 
ings was held out by tbe chairman. 
Sir James Foots, at the Brisbane 
meeting of the Australian mining 
giant. 

And he warned that the profit 


Profit W i ll tax 

Dividend* and hmrew 
Surplus Invest, realism. 

Share associate .. 

Matin* 

Taxation 

Balance ....._ 

Unrepaired — 


1974-TS 1973-74 

£ £ 

mm MftiMi 
822,719 432.558 

189,994 1.389 

M 5.440 547488 

4.755.459 4.842.S53 
2.719.995 2984,188 
2.C7S.48S LW9.W5 
317.990 — 


Capital & 
Counties 


To river deviation prov. 1.230,090 647.SB0 

DirWend* , 993.373 939.833 

.Forward i.ustm 884X34 

SOUTH ERM MALAYAN — 

1*74-75 1973-74 

'• I I • 

Prolft brfkiw tax .... ujun 

DIVA- and merest 679.367 397.085 

Surplus- inv. reoilntioa 50.735 B.4S5 

Maria? 1.99L00S 2^42.311 

Taxation 3 . 149.281 L 368392 

Balance — S12.SJ7 975^19 

Pram river devtn. prov. 138.403 - *170 

Unrepaired tax m . 000 — * 

To reserves 300.000 — 

Dividends - 518.475 579.350 

Forward ji.. .. MLOW 43X275 

* To piovtekm. 

The twq companies did not pro-! 
duce as much tin concentrate In 
the past year as in 1973-74, but 
they win have- benefited from a, 
high Penang average tin price of 
5111,029 per picul compared with 
IM053. 

Current year’s production is 
also trending lower — notably in 
-the case ‘of Malayan— and with 
a fall in the metal price which 
was SM969 yesterday, the .. com- 
panies are clearly heading for 
lower profits. Malayan were 187p 
and Southern Malayan were 144p 
yesterday. 


Financing arrangements which 
have delayed completion of the 
Capital and Counties Property 
accounts to March 1975. have now 
been completed. Shareholders 
were told in September that had 
the accounts been published, 
showing consolidated net assets 
reduced to £85m.. certain of its 
bankers could have withdrawn 
their facilities. 

The company would not reveal 
details of the new arrangements 
yesterday, but preliminary results 
will be announced this Friday, 
when the report and accounts will 
be mailed. The annual meeting 
\yiil be held od Monday, December 
15. 


You may exchange U-K. quoted shareholdings on 
advantageous terms for an investment in. this Plan. 

For full details send off the coupon below or tele- 
phone Bristol 32241. Minimum investment £1500. 

Tyndall- — , 

Tax-free Income Plan 

Tvndall Assurance Ltd, IS Canynge Rpad. Bri.stol BSO'-i 
"Please send me the booklet on the Tax-free Income Phn. 
for higher-rale taxpayers. 

Name — — - 

Address \ 

. mar 

,W J^SU.'JV N hirr. 


10/op.a. 

with prospects of 
capital growth- 


w sums assured : 

w annuities per unnuTn 

h November, 197S. 


£m 

£m 

£mif 

10.5 

8.3 * 

11.1 

8.1 

12.8 

15.4 

— 

■■ 

. 

18.6 ; ' 

■ 2l!]2 

- 26.5 

— 

J- — 

- 

555.4 

461.9 

601.3 

22.7 

15.0 

22.9 


Agreed Ransome Hoffmann 
bid for MTE 


f*T 
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UN1ERS DEAL OFF 

totia lions between tbe Board 
heelers Restaurants and the 
■ietors of Pnuleis. the SL 
pis’ Street, London, restaurant, 
yj broken down and the sale, 
was subject to contract, 
* iot now proceed, 
vas announced in September 
Wheelers was to purchase 


kJ 

i a - < , i 


?, a further letter to Permali 
^holders urgin" them to 
■“ Vt the bid from BTR, the 
man says the price is 
her fair nor reasonable and 
’.holders will suffer a reduc- 
m Income.” 

goes on: “ Members holding 


dvpr lm. shares or 16 per cent 
of the balance of those under 
bid, have gives the Board written 
assurances that they will not 
accept ETCR’s final offer. It 
appears that -only some 4 per 
cent of British shareholders have 
accepted.” 

TOOTAL-EOLEX 

Folex Industries BBP, of 
Malaysia, yesterday said that it 
had held negotiations with Tootal 
of Britain on some form of pos- 
sible co-operation and would, 
negotiate again in Kuala Lumpur 
soon. Folex said the Board had 
been actively exploring the pos- 
sibility of a link-up with another 
textile group, and managed to 
attract tbe interest of Tootal. 


BY MARGARET REID . 

Ransome - ' Hoffmann Pollard, 
Britain’s largest maker of ball 
bearings, 4s branching out- into a 
new area with an agreed £3.8m. 
bid, announced yesterday, for 
‘MTE, tbe industrial electrical con- 
trol gear concern. 

" The offer is worth some 37p in 
a mixture of RHP shares . and con- 
vertible loan stock; MTE shares 
closed 7p up at 36p last night 

At tbe same time, RHP, formed 
In the earner 1970s from the get- 
together of three British bearings 
companies, disclosed that its own 
pre-tax profits had jumped to 
£5.75m. in the year to October 3, 
1975, from £2A0m. in 1973-74. A 
final dividend, of lAS8p is intended 
to Eft the total to tbe m axi m um 
permitted 3.128p. 

Of the profit Improvement, 
which raised earnings to f2J0 rn. 
from JE1.7U&. RHPs chairman, 
Mr. George Barlow, said that last 
year was when tbe merger bene- 
fits really came through. - 


THE 

NIGERIA NATIONAL SUPPLY 
COMPANY LIMITED 

Is interested in immediate bulk purchase of the undermentioned 

commodities: 

RICE . . 

REFINED SUGAR (Cube and Granulated) 

EDIBLE SALT 
SARDINES 
CORNED BEEF 
STOCK FISH 
TOMATO PUREE 

Suppliers or producers/manufacturers who are interested in the 
supply of any of these commodities should write for details regarding 

Quantities, specifications and other terms to. 

THE GENERAL MANAGER, 

NIGERIA NATIONAL SUPPLY COMPANY LTD., 

160 AWOLOWO ROAD, IKOYI, LAGOS, 
NIGERIA 


On current year prospects, RHP 
forecasts some reduction in profits 
compared with • 1974-75, despite 
signs that the order intake is now 
showing an upward trend, hut 
expects that when the recession 
ends the past year's record wiD be 
exceeded. 

The offer, which is backed by 
the MTE Board, advised by County 
Bank, starts with good chances of 
success, since Mr. Reggie Browne, 
MTE’s chairman and the founder 
of the business in 1946, is accept- 
ing irrevocably for his 29.7 per 
cent holding. Other, directors 
plan to accept for stakes totalling 
1.7 per cent- • • - 

RHP explained its bid move by 
saying that, after welding its 
existing business together, it now 
planned to continue the develop- 
ment of certain profitable sectors 
of the bearing industry, and also 
to broaden its activities by partici- 
pation in another, sector of 
engineering with a different cycli- 
cal pattern.- ■ 

The industrial ele ctric al -control 

S ar industry, and MTE within it, 
d been chosen because Its mar- 
keting structure was the same as 
RHP’s in involving supply to a 
wide range of customers. . RHP’s 
worldwide marketing network lj 
counted o n to provide further out- 
lets for MTE products. 

Mr: Bartow. 'Who was himself a 
prominent figure in the electrical 
industry as managing director cf 
English Electric Computers np to 
1990, said they had investigated 
various parts of the electrical 
industry. Industrial control gear 
was less •cydicaj-'thatf bearings. 
MTE supplied control equipment 
for water-pumping, effluent and 
anti-pollution plant and -for cer- 
tain North Sea apparatus, he 
added. " 

Of MTE, ha said: “They have 
strong management hot with our 


world-wide organisation we can 
help them realise tbeir potential.” 

MTE holders will be offered, for 
each 100 shares, 35 RHP shares 
Op up at a 1975 peak of 69ip 
last nightj and £12.50 in cash. 
They will be able to get 52p-cash 
for each RHP share. It they wish. 
Mr. Browne is to retain as an 
investment 300,000 of tbe 1,069,414 
RHP shares to which he will 
become entitled. 

- Mr. Browne is to retire as chair- 
man of MTE on tbe offer becom- 
ing unconditional; Mr. Barlow 
wouid then take over as chairman 
of MTE. of which Mr. . W. H. 
Holmes wo uld r emain managing 
director. MTET reports that its 
pre-tax profits in the first .five 
months of this year are running 
27 per cent below las year’s level. 

Holders of MTE convertible loan 
stock are offered, for each £100 
nominal, £80 nominal of S per cent 
Convertible Unsecured Loan stock 
1984 of RHP. '• 

• comment 

The acquisition of MTE stands to 
add about a sixth to .both tbe 
share capital and the historic 
earnings of R ansome Hoffmann, 
although MTE’s profits have been 
running at over a quarter below 
the 1974-75 level. At RHP. the 
forecast for the year October 3 
indicates a drop from the first-half 
level following a downturn in 
U.K demand. Orders have now 
levelled oat, tod exports— over a 
fifth of sales, and depressed last 
year— are now picking up, but 
firs^balf profit* are still likely to 
be down. The RHP shares closed 
lp up yesterday at 69jp, which 
puts a value of on each MTE 
share (for a historic exit p/e of 
3j). with a cash .alternative of 
30.7p, compared with a closing 
price of 36P-7CP 7p— for MTE. 


Henderson High Income Trust is designed to maintain a high and improving 
level of income, whilst providing the .opportunity for long-term capital 
growth. To achieve this objective^ the trust is principally invested in the 
shares of carefully selected UK -companies, which research has indicated are 
likely to TnaiTTfaln or improve dividends and produce capital growth. 

. Since the launch in 1965* the trust has yielded total gross income of 
£103.40 per £100 initial investment. In addition it has shown sufficient 
capital growth to outperform the FT All-Share Index by 8 ^ 0 - which means 
that £100 invested at launch would now be worth £148.80. 

Remember that the price of units and the income from them can go down 
as well as up. 

Investment should be regarded as long-term. 

The Trust is managed by the investment experts Hen derson Administra- 
tion Limited. This company has been established in -the City for 40 years 
and now manages funds approaching £200,000,000. 

You can find out more about Henderson High Income Trust by s en di ng 
the coupon or telephoning. You -can also buy units by telephone. 


To buy units telephone Perer Lund on 

® 01-588 5075 

LS — - S any tune between 9 ajn. and 5.30pm. 
1 _j on any week day. 

To: Peter Lund, Henderson Unit Trust 


On November 14 the offer 
price of nm:; was 39.jp xd 
10 provide an estimated jxross 
yield of io° n pa. Units will. he 
issued at the offer price ruling 
on the djy applications are re- 
ceived. Prices and yields appear 
in the Financial Tiqies daily. 

Initial charge 3‘! u from 
■which a commission of 
will be paid w approved. 


i Management, 11 Austin Friars,LondoaEC2N2ED » 3*™*^ 

I Rcyd. No. 85626? England I VAT. Contract notes will be 


I Please send me details of Henderson High Income Trust I issued and certificates forward- 

I ed within four weeks of pay- 

I -Morne ’I menC Certificates in respect of 

SSS . — I repurchased units are settled 


Address 


I incnti C er ti fi c ates in respect of 
repurchased units are settled . 

I within 7 does of receipt of re- 
nounced certificate. Diuribu- 

I tfdns June 15, December J$, 
paid net ofbaslc rate tax. 

Trustee: - Midland Bank 
I. : Trust Qscapany Ltd, 

J 1 ■ Members of the Associa- 
tion of Unit Trust Managers. 
MM applicable In Eire 


■ WtbiomiheGiyAn&vxfottrsidie \ffaid. I Ift i tion of Unit Trust Managers. 

[[ ■ I mm applicable in Eire 

High IncomeTrust 
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Unaudited Results for the six months to 31st July 1975 ■ I 



UNERMAN 
HOLDINGS 
LIMITED 

. Unaudited Inierim Results 

UNERMAN HOLDINGS announce Pre-Tax Profits fortbesbc 
months endedSeptember 30th, 1 976, of £305,535 compared 
with £282^63 for the corresponding period of the previous year. 
Aftertax of £160,406 against £147,240 Nett Profit £1 45,129 
compared with £1 35,623. 

An interim Drvidendof1.4ppershare(1974same) fedeclared. 
Dividend ispayableon the 15th dayof January, 1 976, to 
Shareholders®* Register at dose of btisinesson 1 7th December, 
1975. - - 


Nett Sales . 

Profit beforeTaxafion 
Taxation 

Nett Profit after Taxation 
Interim Dividend (Nett) 
Betsntions - 


Six Months 
xo 309.75 
£ 

4,029,391 
305,535 
160.406 
145,129 
56,000 r 

89,129 


Sue Months 
to 303.74 
£ 

3,443,836 
282,863 
147,240 
.135,623 
• 56,000 
79,623 


UNITY WORKS - SUTHERLAND ROAD * LONDON EI7 6BP 


Net external tolas 

Trading profit 

Share of associates' profits 

Group trading' profit . 

before taxation ■ i 

Taxation- 

Grouptrading profit 
after taxation 


6 months ending Year ending 
31.7.75 31.7.74 31.1.75 

£ ‘ £ £ 
7A87;o6o 5.730.006 15,317,000 


685.000 

285.000 


620,000 1,816,000 

210.000 280/000 


970.000 830,000 2,096,000 

395.000 355,000 945,000 

575.000 475,000 1,150,000 


TIME 

PRODUCTS 

LIMITED 



Interim Dividend, 

The Board has declared an interim dividend of 
0.35p petshara compared with 0.1 6p last year 
(having adjusted for the latest capitalisation issue). 
TlSis will be paid on the 23rd January 1 976 to all 
shareholders on the register at the close of business 
on the 5th January 1976. - 

Interim Report 

The Group's trade was at a satisfactory level during 
the first half of our financial year. Although the 
improvement in sales was accompanied by increased 
operating costs, tbe indications are thatthe upward 
trend of the Company's profits will continue and that 
the results forthe year as a whole will exceed those 
forthe previousyear. 
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Smiths Industries in 
strong position 


DESPITE THE present economic 
climate. Smiths Indnstries; has a 
forward looking investment plan, 
and has increased its investment 
during 1974*73 in a number oF 
areas, says the chairman, Mr. R. 
G. Cave. 

The group Is now in a strong 

- position to take full advantage of 
7 f "any opportunities which may 
^arlse. whether the country’s 
.economic position will, in the neat 
^■year, allow benefit from these is 
p -”the question. 

Hr. Although next year the com- 
"Pany should continue to grow 

- ■and perform better than the 
..’.•average, it is unlikely to reach 
.'fils full potential. Mr. Cave states. 

He sounds a warning about ex- 
imports. Unless UJC. inflation is 
; i reduced, at present exchange 
..rates the directors can see the 
^.exporting of some products be- 
' comiqg “uncompetitive or unpro- 
fitable.” 

In the year ended August 2. 
s ' 1973. group turnover came to 
£1 57.5m. (£135.75ro.J and taxable 
’ -profit to I12j4m. (11129m.), as 
.'reported on November 13 with 
-.The ri.8ilS.ip ( .1.1471 p) dividend. 
i Hn a CPP bosi* the profit is 
-.given as £7.R2m. l£11.7Sm.l. equal 
. 'to 10 (17.ni per cent, of shnre- 
- -holders' funds. Net profit is 
,Veo ual u> 5.9 (13.oi per cent. The 
‘ .1974-75 operating profit ns defined 
r 'by the Inflation Accounting Com- 
V.’miitee is estimated at E3.3m. 
Rafter deducting from the pre-tax 
; profit £8.5m. cost of sales adjust- 
•"'n’ienr based on internal estimates 
-and £2.5 m. additional depreciation 
based on plant replacement 
indices. 

The directors propose to in- 
crease the authorised capital to 
ElOm. by creating I Dm. shares of 
Mp. As some 3.24m. shares are 
reserved for loan slock conver- 
sions. th«y feel rhe present 
balance does no| nrovide an 
/ifWuaie margin of unissued 

-Meeting. Cric L -lewood. NW, 
-'"December 11. at noon. 

See Lex 


board meetings 

Tin- faHowin* companies bate notified 
datw of Boanl meetings to me Stock- 
Escbaaitc- Such meetings are usually 
held lor the purpose of considering divi- 
dends. Official indications are not avail- 
able vheiher dividends concerned an? 
interims or (Inals and uiu sob-division 
shown below is based matnlf un last 
year’s unwiaHe. 

TO-DAY 

Interims: Cullens Stores R. A. Dyson. 
John f ottos Hero. Rarcros Invosiraont 
Trust, London and Lennox Uieasdncnt 
Trust. P- Panto. Planiation Holdinns. 
Robert Riles. Rotaprint, Wight Construc- 
tion. 

Finals: Barton Transport. Enalon Plas- 
tics, English and Overseas Invesuneots. 
j. H. Fenner. House of Sean. Judge 
IntentftKwai. Town Centre Seatnties. 

FUTURE DATES 

Interim*— 

Anderson Strathclyde 

Beales (iOlffii 

Biliam 'J.) 

Bnckhonsc Dudley - 

Rrat-n Shipley 

Rnltncr •!• P.l 

('.••roett 3rj3 UsIUnielurc 
C>rk*<s <*.apvl and Leonard 
roojv-r • Frederick i ... . 
piinh-ll . \ttfUJ. 

r>*"» • • • 

Exchange totesraph 

Init-nordon Diaulkrs 

Kk*t*n 

Looker • Rmkd as * . .. . 

M K. El'/mc 

Mitchell $oir-;« 

Prop nr Pjrtoershios . . 

Kopo.-r Holdings 

s. and C Stores .... 

Sckcw Inti nuttooaJ . 

Vans Ercu'enes 

Watson *P- Kchao* 

Whowav Watson . . 

Finals— 

Ahbey Pao-ts 

AUdotj. Baltimore Ch i c ago Bcs 

Investment Trost 

Pass OiamaattMt . . 

Capital and Couotio* Propern... 

Cardiff ilall.na 


Nov. 27 
NOT. 24 
Nov. 20 
Vo*. 28 
NOV. Ca 

Dec. 18 

Dee. « 
Dec. 1 
V*>v. 25 

za 

S'ov 27 
Nov. 27 

Nov. :: 
Nov. 24 
Nov. 20 
Nov. 26 
Dec. 11 
V.V. 20 
Nov. 24 
Nov. 20 
NOV. 2fi 
iw. t* 
Nor. 25 
Nov. 25 

N#v. Ci 


Nov. 25 
Dee. 4 
Nov. 2t 
Nov. 24 


Ing- Tor profils of some £160,000 
for the year to March 3L 1975, 
compared with £1 10.000 previously. 

The first six months produced 
3 profit Of £80.000 (£37,0001. re- 
flecting discontinuance of the loss- 
making turkey farming activity 
and reduced interest charges. 

Assuming no worsening of trad- 
ing conditions, second half profits 
should be similar, tbe directors 
say. 

Caledonia Investments is the 
controlling company. 

Statement, Page 3T 

Setback 
for Bristol 
Post 

WITH SUBSTANTIAL increases in 
operating costs not being matched 
by revenue, profits, before lax. of 
Bristol Evening Post fell sharply 
from £846,000 to £348.000 in the 
26 weeks ended September 30. 
1973. 

Chairman Mr. Andrew Breach 
points out that newspapers 
generally are experiencing diffi- 
cult trading conditions. but 
“every effort” is being made by 
the group to minimise these 
effects. 

For the year ended March 31, 
19[75. profits totalled £l-15m_ from 
which dividends of 4.72p net were 
paid. 

28 weeks 


Royal Insurance 
profit growth 


PRE-TAX PROFIT for 'hr nin ® 
months to Sept 30. 1073 of R»>'a» 
Insurance Increased from flSJfln. 
to £2L8m.. a/ ler j^ing £J«Sm. 
against niAm; f or s i x months. 
The figure for all the vear 19"4 
was £l5m. 

Investment income increased 
from 537m. to-£43m. for the nine 
months. Long term insurance 
profits were £i^m (I0.9m. ) and 
the estimated attributable profit, 
after Tax, was £13.8m. against 
S.fim., equal to u 3p against 7— p 
per 25p unit 

Commenting on a reduced 
underwriting toss 0 f £22.4m., 
against £2a.lnL, the chairman. Mr. 
D. Meinertzhagen, says in the 

U-S. the underwriting result, 
excluding currency fluctuations, 
at £lS.9m_ was similar to the 
£18.4in. for the corresponding 
period last year. 'The effect of 
rate, increases which have been 

and are being ob tain ed, began in 
be felt in the -third quarter and 
will continue to build up during 
the rest of this year and through- 
out next year.' Last vear’s U-S. 
underwriting loss • was JE7.2m.. 
and the year’s overall total 
-EfD-Sm. 
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Caroni tops 
£ 4 . 9 m.: pays 


statement by the Government in 
the sum of levy £11.890, Qi* and 
EPT £309.173. 

Advance 
by Time 
Products 

FIRST HALF profits of Time Pro- 
ducts rose by £140,000 to £970.000, 
and indications are that this 
trend will continue, with the re- 
sult for the full year to January 
31, 1976 exceeding the £2.09 tn. 
reported for 1974-75. 

The interim dividend is effec- 
tively raised from D.l6p net 10 
0.35p — the previous total was 
equal to 0.62390- 


5i\ monrhs 
I.OT3 1374 

r<on 

7.4“ 5.7tl» 

■219 

asa 


223 

178 

■33 


Amber sees 

£160,000 


Makers of .aerosols, refractory 
fittings and tubular products. 
Amber Industrial Prodocts, is look- 



1973 

1974 


£500 

moo 

Saks and slices .... 

5.-337 

5.402 

Materials. Kiaf-s. etc. 

5-242 

4.344 

Deprivation 

Tratildi profit 

144 

15Q 

413 

86S 

N-i Interest paid . . ... 

«3 

no 

Profit 

348 

846 

Taxation — 

1SI 

417 

.Net profit - 

inr 

429 

Minorities ... 

51 

152 

Attributable , 

116 

277 


2 p gross 


INTERIM STATEMENT 


THE BRITISH & COMMONWEALTH 
SHIPPING COMPANY LIMITED 

INTERIM STATEMENT 

The Board has declared an interim dividend in respect of the year ending 31st December, 
1975. of 6.89 per cent. <3.445 pence per ordinary stock unit) payable an 9th January. 1976 
to stockholders whose names appear in the Register of Members at 12th December. 1975. This 
dividend represents an equivalent gross amount of 10.6 per cent, compared with 8.5 per cent, 
paid last year. 

The increase in the interim dividend utilises XI per cent, out of. a total increase permitted 
under present legislation for the Company's year 1975 of XI08 per cent. 

A statement, with explanatory notes is given below, showing the estimated Group profit for 
the six months to 30th June. 1975. with comparative figures for the corresponding period of the 
previous year and the actual figures for the year 1974. 

ESTIMATED UNAUDITED GROUP PROFITS FOR THE SIX MONTHS ENDED 

30th JUNE, 1975 

Estimated - 


NOTES 


6 months to 30th June 


1975 

£000 

84.000 

11,712 

6.173 

5 539 
MOB 

4.431 


1974 

£•000 

68400 

1X599 

5.069 

7.530 

868 

6,662 


TURNOVER 

TRADING PROFIT 
DEPRECIATION 


INTEREST PAID in respect of trading assets 

OPERATING PROFIT 2 S 4 

OTHER INCOME 

Portfolio Investments 
Associated Companies 
Other Investments 
Interest received 

LESS: Other interest paid 


TAXATION 

Tax Credits on U.K. dividends received 
Other Taxation 


MINORITY INTERESTS 

PROFIT AFTER TAXATION AND 
MINORITY INTERESTS, before 
exceptional and extraordinary 
items 

EXCEPTIONAL AND 

EXTRAORDINARY ITEMS 

ATTRIBUTABLE TO MEMBERS OF THE 
BRITISH & COMMONWEALTH 
SHIPPING COMPANY LIMITED 


NOTES 

Profits relating to periods prior to 3Tst December, 1973, and extraordinary items 
The distribution of such items is as follows ■ — 


Actual year to 
31st December 
1974 
£'000 
147.900 

23503 
11.131 ' 



10,495 


1.006 

250 

154 

1.558 


1.401 

110 

145 

1.686 


2-566 

749 

1.760 

3,943 

2.968 

1.587 

3342 

1,633 

■ 9.018 
3.403 

1.381 

1J09 

5.6)5 

5,812 

8371 

16.110 

272 


324 


686 

2.465 


3,605 


6.886 

2.737 

3.929 

1571 

3.075 

4.442 

8,538 

581 

427 

1,204 

2.494 . - 


4.015 

• 

7.334 

426 

1.407 

(172) 

2.920 

5.422 

7.162 



6 months to 
30/6/75 

* 6 months co 
30/6/74 

Year 1974 


£000 

£’000 

£000 

Trading Prafu 

600 

2,930 

3.086 

(profits applicable to 
earlier periods) 

Deduct — T axation 

312 

1.524 

1.606 


— — 

■■ — 



288 

1.406 

1.480 

Minority Interests 

30 

146 

154 


— . — , 

— 

— 


258 

1.260 

U26 

Extraordinary Items 

168 

147 

(1.498) 


— 

■ 

— 

Per Statement 

426 

1.407 

( 172) 


7. 


18th 


The 1973 underwriting of The Scottish Lion insurance Company Limited closes on 31st 
December. 1975. It is estimated that the profit for the year will be down significantly from 

the 1972 profit (£773,000) and that such profit (after provision for taxation) will be used 
to further strengthen the Insurance Fund. 

The charge for taxation (other than tax imputed to dividends received) for the six months 
to June. 1975. is calculated by reference to an effective rate of 4927?i- 
The charge for the half-year to June. 1974 (other than tax imputed to dividends received) 
has been adjusted to correspond with the effective race of 49.95% used in computation of 
the liability to taxation for the year 1974. 

AH losses an exchange actually incurred on the repayment of foreign currency loans attribut- 
able to United Kingdom assets have been charged against profits. Unrealised losses on such 
loans are estimated at current rates of exchange to amount to £2.700.000. Such unrealised 
losses are covered in certain cases by escalation clauses in continuing contracts and. dis- 
regarding the corresponding increase in the sterling value of certain overseas assets, reserves 
arising from exchange surpluses in earlier years are in excess of the balance of the contingent 
loss. 

Present indications are that the profits for the year, before taxation, minority interests, 
exceptional and extraordinary items and after charging realised losses on foreign currency 
leans, will amount to some £12 million, or a reduction of £4 million from the corresponding 
figure for 1974 of some £16 million. After realised exchange lasses, taxation and minority 
interests, but before exceptional and extraordinary items, the reduction is estimated to 
amounc to £2 million. The cause of the decline in profitability relates to the performance 
of the six bulk carriers which contributed significantly to profits in 1974 and in the current 
year have made losses. 

Estimated profits for the year. Indude a proportionate part (from date of acquisition of 
a controlling interest— -approximately 80 per cent — in Leaden hall-Sterl in g Investments 
Limited) of the estimated profits of that Group For the period 1st April. 1975 to 31st 
December. 1975. 

Profits . from associated companies and overseas companies in which the Group has a sub- 
stantial interest are included in the results for the half-year estimates for the full year 
on the basis of dividends received or expected to be received. It is considered that the 
Group's share of profits will again be significantly in excess of the dividends received. 

On the assumption that the final dividend is maintained ai.4.09p per share (the maximum 
Amount allowed under current legislation and assuming imputed tax at 35%) the net 
cost of the dividends will amount to £2,441,000, as compared with £2,453.000 for the year 
1974 which included £206.000 in respect of the dividends paid on the Preference Capital 
which was redeemed with effect from 31st December. 1974. 

November. 1975. .... 


AGAINST the July forecast of 
around £35m M . group pre-las 
profit of sugar manufacturers. 
Caron L increased to £4.fllm. for 
the year to June 30. 1975, from 
£ 1.96m. for the previous year. 
Turnover expanded from £15. 53m. 
to £40.34m. . 

Stated earnings per lOp share 
went up from 3.18p to 6.42p, and 
Ordinary dividends are resumed 
with a recommended 2p sross. 

1574-73 1573-74 

_ i L 

Turnover 40J3S.073 132i34.3or 

Pre-tax profit 4.H2£36 1,964607 

Taxation i.ns.3S3 aio.noo 

Not UTOflt 2.997.17: 1.432.017 

Currency loss* lio.Mfl — 

Attrlb. OnL 2J45.938 LOLD00 

•On World Basic loan. 

The Government of Trinidad 
and Tobago' has not yet intro- 
duced the legislation announced 
in December, 1974,' for a levy on 
export sugar sales and also an 
excess profits tax but provision 
has been made in tbe accounts 
for these items based on the 


External Mir* - 

Traditu: protii . - 

Shar-; assoc! af.-s 

Profit before tax 

Taxation _ 

Not profit 3..i 4*J 

The group's business is that of 
watch and clock distributors and 
retail jewellers. 

• comment 

Time Products associate, assemb- 
ling watches in Hong Kong, set 
the pace with a 36 per cenL jump 
in profits, but an improvement of 
only a tenth at home left the 
group overall ahead by 17 per 
cent The devaluation of sterling 
generally ran up the prices of 
imported watches, but difficulties 
for the Swiss manufacturers 
tended to keep their prices down, 
while the Russian watch range 
was very competitive in the shops 
as all but one model remained 
within the 8 per cent VAT 
category. TP is looking for at 
least as goad a Christmas as 1974 
— the wholesaling division has 
already completed its sales — so 
£2 ,4m. full-year profits look in 
sight, for a prospective p/e of 
4.1 at 36Jp. 
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Aberdeen Trust 
improves 

Revenue of Aberdeen Trust 
improved from £935.907 to £966,62f 
in the year ended September 30, 
1975, after tax of £563,501, against 
£532.039. 

The dividend is raised from 3J5p 
to 3.5p net, with a final of 2J333p. 
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Wood Hall Trust loofe* 
to longer-term t ]“ 

IN THE longer term, the strength in the us law' in Indl !'ii Ppl t 1 S T jri-Af ' 
of Wood Hall Trust should put it retrospectively fro* 1 * 15,1 *** * ' JUliSld * v 

in a. good position to take advan- directors hare decided to chanco • 

tage of the revival In world trade no u C v regarding pro- 

which must occur within the next to employees TCHfly IOF 

two years. The group should then vld^S for ?raU „ u a J 

again show progressive profits, in India on retirement. • x 

stales chairman Mr. Michael result an adjustment for prior If T}T HFFl 
Richards. * 3 has been made in the upmiU 

As regards the current year he accounts whereby a net 1376.144, with an up-to-daio plant' 
reports that first quarter results a p r#P mx adjustments and highly technical skills spaing 
are “poor" due mainly to the set- •*.* ritie . R t,™ been written back wide range or testae prtk 
backs experienced by the Aus- jmnorit <5s .. -„- f or «r a tuitios. Lister and Co. will be well w 
tralian subsidiaries. Results for fr° m provu-mns fo » lu ta ^ e advantage of the um 

the first half will be substantially in trade when the prmeni n 

below those of the 1975 half year . sion is spent,. states chains^ 

and for the year, ‘‘barring a near w/vAnP/TOT L ^ Konjberq. 

miracle," the chairman forecasts a I Tl CvlIvUttl* The textile industry hag ; 

‘‘reduction, appreciable or even in the forefront of the £ 

substantial," in the group profit. m £■* 4- against low-wage imports 

As reported Group pre-tax pro- 1TI 111*011 1 ° f rB j n5, . an ? 1 ° fi g 

fits fell From IS.3Sm. to £6.06m, in F 1 vrx * 1 ' apinst a background of * 

the year ended June 30, 1973. The _ _ ^ /- stanlly increasing costs;; 

dividend Jh 3.Mlp net— the maxi- 1 Am declares. r- 

mum permitted. JLOlll* in k? 5 ufjjh 15 situation, 

Ordinary holders funds tn- croup has redoubted effort 

creased by £i^7m. to £28.63m.— » v tth tliTAL group revenue up streamline ana modernise q 

«r “ 1167p nmip> Mr ** Smt-L 

Group investments totalled Properties reports a r been speut tin new plant; 

£7.49 m. 

£6.4Sm. 

quot ed^in rest rue nt ^consist largely wai' deficit ol £236.000 against or slratecy lu tken iLixteTai 
or Ordinary holdings in— Elder profiLs of .fcHUOOO. forefront of this industry. 

Smith Goldsbroush ^lart (3.6 per w u h vear earnings per 5p share This has enabled the grou 
cent.): Jessel Toynbee (18.5 per are .shown at 054p and the divi- concentrate manufacturing j 
cent): Pauls and Whites f27.4 per dond is U-13p neL Last year a and to transfer the products 
cent). These are term invest- single interim payment of 0.26Sp now machinery wifli ■ resu 
ments and so no account is taken _. as made. savings in costs and ovecltt 

of any change in market values _. -h-jr ■tubieet ^’ s *!T' tvorob * :r G-. ; 

compared with original cost The fi a ^«um3Lneci ~ the year endetf 

During the year there was a lD n ° UI ^ 0P SS“ £ rv profile dropped from £L 

net reduction in bank: borrowing affecting w 'm' 5,, to £9. 79m.. on a virtually « 

of £l.Mm. (£5.39 m. increase). At France, a higher profit wUI be turnover of £2BR6 ol (£2^ 
the year-end overdrafts stood at reported for ■ the The dividend is I45p net (sq 

£12 7m. They are confident that group nns, At November IT, imp 

Holdings of Ha rtson Nominees adequate cash resources tor us ciiennlcail Industries held £ 
and other holders (mainly insti- foreseeable requirement 1 ?. Ordinary shares, and Imp , 

tutions) or Ordinary stock of There was a tax charge of Chemical Insurance 0.55m. ' 

20.000 or more 23p units ag gre- £S7 000 1 credit £140,000) for 1974- Meeting. Bradford, Decemb 
gated 63.1S per cent, of the WHT 1975 leaving £78,000 (loss £99,000). at 12J0 pjn. ' - 

equity. 

Meeting, Winchester House, E.C, .. . - 

December a, xu. a.m. Hovermgham recovery 

'• TTitiiaTllir Tllfp THE MARKED improvement in and. in view »rf the 

liutgliui «UIC first-half nrofits expected by the interim dividend of flJ7Sp.* 

« nn m Hove ring ham Group (formerly declared. In 1974 the divit 

Iacc 4- (1 /|T| Hoveringham Gravels) turns out was cut from the previous 1. 

lUDd djytm / ui. to bo fr 0nJ £322,000 in the 19"4 total to a single ois5p pay: 

After providing £677,045 for period, which included the three- from stated earnings oLl p. 

possible losses on forward con- day week, to £642^584, before tax. 
tracts. Tttuglmr Jute Factory re- in the six months to June 30, 19io- 9 comment 
ports a pre-tax deficit of £702,145 AlM j chairman Mr. G. 1L C. c ] ue y, 

for tbe IS months ended June SO. Needier says that, while the two HorerinRbam revival back In' 

1975. compared with a loss of difficult months of the j^or but doubled profits at the 
£446.289 for the . previous 1* remain, the directors expect that w8 y stage were sufficient fir 
n, «« h *- .... . barring unforeseen cireuin- the R -y shares 2 tp hiKher if 

There are no dmdends-^the stances, second-half profits will be The comparable period 
Preference is in arrears from about the same as for the first. badly hit by the thr« 

January 1. 1973. This would give -a total of near lveek and volume tbis~ tfm 

uSlra ms £1.3m.— the previous year s figure Utlle changed. The 28 peri 
1 £ was £_0.5m. compared with £l.tin. s?J j eK sa j n nia j n |y reflects the 

Tnmorer in 1973. stantial upturn seen in m 

^ Mr. Needier reports that, as prices, since over the past ei 

•Sui .""mSIws indicated at the annual meeting, of years, the company^ 

L<m: trade has been maintained at virtually doubted its muaW 

India loss 840.208 sssjM ] eV els which exceeded expccta- ready-raixed concrete plant 

L tL i? 0 * 1 : toms tions, but he points out that The operation. No improvenot 

Taxcred i tn .7... .V...?. siS 30S short-term future of the construe- volume has since been seen 

n« loss 892.912 418.191 tion industry is stili uncertaih and about £l.3m. pre-tax profit ! 

Minority loss 3^73 2.791 “very largely" dependent on on the cards, for 1B75. J-* 

At i r l/J? l ! llI L-! ? n%' Government policy. would give earnings of arottn 

V^bSEirt ^SSwF (SSra First-half earnings per 23p per share, Icayinp scope j 
written haeki. share, before extraordinary items, sizeable increase in the dro 

Due to a change made in 1975 are shown at 1.4p against 0 5o payment. 
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Issue 

Price 


12 


Latest 
Hen unc. 
Ds tea 

t ■ I I 


1876 


- I 


High ) Low 


Stock 


CUMngi-f- 01 
1 Price I — 

I P— I 


20 ( 
25 
33 
105 
10 
55p 
5U 
675 
£60 
60 p] 
10 P 
20, 


PJ. 

F.P. 

sn 

F.P. 

ML 

Nil 

F.P. 

Ail 

P.P. 

Nil 

F.P. 

Nil 


»a [ F.P. 
25m F-P. 
lOn' Ml 
70.T- MI 
60|«' P.P. 
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19/12' - | 
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74 
29 
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402 
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129 
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ReaunciaiLoa date usually Ian day for dealum free ol stamp duty, a Planus 
price to public, b Fixun-s based on prasptviua estimate, d Dnndcod rate paid or 
payable on pan capital, cover based on dividend on full capiral. p*** Pence 
unless otherwise iodl>.-au-d. u Forecast dividend: cover based on previous year’s 
earafnss. T Figures assumed. : Cover allows for co aversion of shares not now 
ran kins for dividends or rankiox Mb’ for restricted dividends. *" issued try tender. 
« Offered to holders or Ordinary shares as a " riahts.” 9 so SJJr. cents, f Rights 
by way or caoitaUaarion. tt T en d e r allotment once, a Reintroduced, ji Issued in 
connection with reorganisation, merger or lake-over. 4 introduction. 4 Issued to 
former Preference holders, t Allotment letters for fully. paid), t Provisional or 
partly-paid allotment leners. 5 With warrants. 


Rexmora 


INTERIM 

STATEMENT 

UNAUDITED 


Group Turnover 

PreTgx Profit 
£effsU.K.TaxEsM52X) 

Less Minority Interests 

Profits after Tax 
Less Extraordinary items 

Dividends (Net) 
Retentions 
Earnings per share 


6 months 

6 months 

12 months 

to 30.9.75 

to 30.9.74 

to 31 .3.75 

£ 

£ ■ 

£ 

17,361.000 

16,896,000 

34.309.899 

543,243 

718,257 

.1,199,159 

282.486 

.. 373.509 

580.871 

260.757 

344,778 

618,288 

51.477 

46.698 

111.900 

209,280 

298.080 

506.388 

— 

— 

160.718 

209.280 

298.030 

345,670 

71,479 

89,343 

272,328 

£137.801 

£208.737 

£73,342 


2.49p 

per share 


3.54p 
per share 
(Equiv.) 


6.01 p 
pershere 


The Directors have declared an Interim Dividend of 1.1025p per 
share net (same). With the associated tax credit of .5936p per share 
(.5430 in 1974) this makes a total of 1.6961p per share (1.6455 in 
1974). The total dividend is shown after waivers by Directors and 
certain substantial family shareholders. 

Due to unfavourable sterling exchange rates during the trading 
period to 30th September, 1 975 a sum of £55.000 has been charged to 
the Profit St Loss account before arriving at the declared pre tax profits. 

The programme of stock reduction as stated in the last accounts has 
continued according to plan. 

The dividend will be paid on the 1 5th January, 1 976 to shareholders 
on the register at the close of business on die 1 7th December. 1 975. 


BETTISH 



TRUST 

LIMITED 



The Seventy-Eighth Annual General Meeting of 
British Assets Trust Limited will be held on 
11th December, 1975 at the registered office of 
the Company, 1 Charlotte Square, Edinburgh. 

The following is the Review of the Chairman, 
Sir Alastair Blair, K.C.V.G., W.S., which has 
been circulated with the Report and Accounts 
for the year ended 30th September, 1975. 

In my review last year I stated that we would 
place 'rather more emphasis on the growth of 
earnings' in the future and that, subject to no 
epidemic of dividend cuts, 1 would 'be able 
To report higher net income and dividend per 
share'. In the event our net earnings have 
grown more than we anticipated, having risen 
24 per cent to £ 1.24m or 1.50p per share. 
Against a particularly unfavourable industrial 
background, British companies have drawn in 
their horns, have reduced their requirements 
lor cash and have raised over £1,000 million 
in rights issues from the City, so that many of 
them are now financially more healthy tHan 
They were 12 months ago. Consequently, we 
have seen fewer dividend cuts and more 
increases than might have been expected. 

Other factors have contributed to the increase 
in our income: high interest received on our 
deposits, the early Swiss Franc loan repayment 
which I mentionud in last year's review, a 

credit for an overprovision of tax in 1972/73, 
and the switching of some of our overseas 
investments into British multinational 
companies, to which l shall refer later. Your 
Board has decided to recommend the payment 
of a final dividend of 0.G75p per share to make 
a /oral of 7.4 Op for the year, compared to fast 
yeais' payments of 1.225p per share. • 

Auoihiri factor which has contributed lo flic 
increase m income has linen the receipt of lees 
of £20,8S2 (£335 hi 1973/74 and £906 in 
1972/73} hom underwriting £1,376.000 of 
rights issues fo* British companies. There is 
much 1 1 1- informed comment about the lack of 
investment by British companies in new plant 
and equipment and the City's share of the 
blame. As long as the Government continues 
to pre-empt funds vital for industrial investment 
by spending well in excess of what it receives 
and as long as the Government merely pays 
lip service to the necessity for profits, there 
will never be the level of industrial investment 
needed. If, however, profitability of new 
investment became apparent, the City would 
tmd no difficulty m channelling such funds as 
die iienevwjrv lot what is now the country’s 
highest rconomu: piiomy. 

Tire lust nine months have seen rhe revival oF 
most major slock markets in the world. The 


British market has, in fact, risen more than^ 
any other and was 86 per cent higher at oah 
year end than the year before, while the. OSi 
market rose 32 per cent and the Canadian; 
market was 1 7 per cent higher. Asa. 1 %• 
consequence, our break up value rose^6P^-^___ 
cent to 49.8 p per share with considerable" 
benefit resulting from the gearing from our 
borrowings. 

I stated last year that 'it should be' possible t 
raise the dividend gradually over the years, 
without however seriously changing thespr? 
of our investments'. During the Spring of ;; 

1975, the dollar premium rose to a level wh* 
your Board considered carried too high a rid 
indeed it represented an investment of £8.5* 
or nearly 20 per cent of our shareholders' fu 
at our half year, and it earns no income. 

Consequently, certain overseas investments 
were sold and the premium dollars were^ 
repatriated. The proceeds were invested in. 

British multinational companies whose-vj! 
depends more on overseas economies thane 
our own. As a result of this and the larger ns 
of the British market, the proportion of our 
funds invested directly overseas is downfror 
last year. . 

In the present uncertainty-concerning Haw F 
Brothers International, your Board has decit 
to value its holdings in this Company and its 
U.K. subsidiary, at a total of£1 J30 each; l^ 1 
yearthese holdings together represented jusl 

over 1 p per British Assets Trustshare. 

The future of our country is cause for gre** .3 
concern. We are in the middle of the worst 
posr-war recession, inflation remains high, ™ 1 
balance of trade for the country is deeply i' 1 
the red, rhe budget deficit of the Governmaf 
is serious and Trades Unions continue to 
increase their political dominance. The natio.^ 
is living well beyond its means; we will “••• 
inevitably have to reduce our standards. Th* s 
situation presents a very bleak background tdL 
investing in British companies. Other countn ' ’’111 T , 
have suffered similar problems, particularly |\l ” \ \ I 

the US and Japan, but a national sense-of un. I \ , ' 

has allowed them to tackle their problems m> 'U I Si 

- ■ J • thiftng R 


1 


S. 
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successfully and there are now signs that th* 
countries are beginning to recover. 

The adoption of your Board's policy of 
of income has involved considerable changes 
investment during this year, and our ojrrent ■ 
strategy is to retain as high a proportion * s 
possible of our assets in overseas economy 
either directly or through British multinati° n ’ 
companies. Such 3 policy- will, I behsve. el 
the best protection of capital and also the 
prospects of higher net income and divide/ 
next yea». 


; * \ 

»l\jl 












< * 




r«* 

« b i 


TUI 


|The Financial. Times Wednesday November 19 197 ** 


ERNATIONAL. COMPANY NEWS + EURO MARKETS 


Gobain 
ay hold 
vidend 


PARIS, Nov. 18. 
•OBAIN PONT a Mousson 
maintain it & dividend in 


Hochtief expects profit 
to be well down 


U.S. stores 
recovery 
under way 


maintain its dividend in BY GUY HAWTTN FRANKFURT, Not. 18. «cjw iukk, Not. 18. 

according to the chairman. HOCHTIEF, one of West Ger- tion, work overseas has hi- cent against the opening three GREATLY IMPROVED third 
Martin. • many s top const ruction; con- creased considerably. Although quarters, ol 1974 to DM1.14bn. quarter results have been 

Martin said that the divi- cerns,- is expecting this year's it still forms a relatively small But this drop was by no means reported by several major U.S.; 

would be fixed next March earnings to be well down on proportion of Hochtief s turn- as steep as the domestic decline retailix^ chains, suggesting that 

ueh would depend on con- last year. Shareholders will over, it appears likely to be a in the same months of last year, the anticipated recovery of the I 

* “^5" hardly he surprised by the news high growth area in the future— Overseas work, however nearlv sector 15 ^ ow wel1 under wa >’- ! 

added that m the present --the surprise would have been especially as aleadLig VSt Gup doubled It rose ^ 9 ^ 5 per IncreaB ^ in net P rofits ™se 

a ** 111 earain8S - reseSfh inSifilte S to The g*® ***««■ at Carter! 

OKible to eOTisfre^ mS’ West Germany's conrtrucUon yesterday predicted that average overseas order book also {{awley Hudson 1,1 ^ cent at 
°dividend c ™ saBe a mam ‘ industry Is going through a pro- construction industry growth in increased from DMlJ5bn. at the D ^£ on £"jj s0n ' 
lo-A st • rrO> a i „ longed recession. Commercial the Federal Republic would re- end of September last year to The higher earnings clearly 

io her share ^fFrsTi iifi btiildlag 4s a low ebb and house main around the 3 per cent DM1.97bm reflect a revival of sales and con- 

jrirMrt building activity promise to be level over the next 10 years. Th flomestie order inflow sumer confidence, but they also 

SfStlSfitoteS W This trend towanfa greater w W?h JE " T a di"p P otoS t™**' b l 

' be about FrslOOra on Federal ■ Construction Ministry overseas involvement has already, level in the Spring, showed a 10 comparison with the rather weak 
i "L 3 ®,™ ,£,5 estimates indicate that only be- been noticeable in the figures oer rent toerea^ over the performance of most retail 
•art Frs^lbn. ^50.000 to. 500.000 homes of other leading West German previous year’s figure to total J* 3 **® ar !?!l 


By Guy de Jonquieres 

NEW YORK. Nov. 18. 


Bradken criticises ANI 
voting tactics 


i - 


* * ? i ! 


BY JAMES FORTH 


SYDNEY. Nov. 18. 


tween 450,000 to. 500.000 homes of other leading West German previous year’s figure to total *™® t h ® Ujfrd Quarter 

will be coin Dieted this year, far buildine concerns 7iu>blln. the rnuri oohn hnmn nninr hnnV o* * as t ye* 1 - when the U.S. was 


vear consolidated net m w5n b« completed this year, far building concerns. Zuebllu, the DM1.22bn. The home order book of " st y £^i - e ° 
P below -the 604.400 completed in Stuttgart-based concern, showed by the end « September stood 


recession. 


^bain recently announced 197^, figure W, ifeu. «.a in „a .nnnaT reponttat "failing g HMBC ZSS* ££i „ 


jooam recently announcpn — ■ ■ — i i^o.l at i/ivu.i>£uu. l wuicwum uuun n«j i... ^ . . 

y lower 1975 first-half con- a ful1 15 cent - below the domestic orders had been made the previous year’s level. Cora- been magnified by the restate- 
fed profits of FS48m (Fro. 1973 ^vd. . up n the overseas market, while mercial orders had improved but 

From Hnchtiefs Interim re- Philips Holzmann reDorted that nubile hnilrtinp and home con- several ca s to reflect the adop- 


.ea pronts or r rs.4»m. u? re. — '„ oeIltIef . s lnterLm ^ Philipp reportedtoat sever d cases to reflect the ad op- 

solid a ted turnover In the P° rt on 1110 03,51 hine months of the volume of foreign orders struction remained weak. 1? 1.5™. uhiJht j * s j ock 

line month'* of 197? wal 1375, it seems reasonable to would certainly compensate for During the nine months under W jji ch * en ?f 1° rea ™“ 

J?5bn. (Frs.15.4Sbn. in the assume that shareholders will the cash decline in home orders, review, there was a slowdown in jg* °J of hlPh 

period but Frs.15.7bn on not be paid the 16 per cent, divi- Hochtief announced that con- the labour shedding oroceBs: at au Pr* j . mfla “ on : 

.parable structure). But dead they received last year, struction output. including the nine-month point the eon- An fa «or cited by several 

llf consolidated results While this was ostensibly an un- performance of subsidiaries, in cern's domestic workforce was companies as cotmibutmg to 

for a mediocre year. changed dividend, profits were the first three quarters of the down 7 per cent on the previous PJ B “J AJL JASL AlAJ ”5*225 


ir a meuiULTB year. k-uaugcu utnuiu U, K lu “« ^ I {ntorovt rnclc Uihinh 

chairman noted a ten- down from 1973’s DM14Jm. to current year rose by 2.4 per cent year to 15.341. Against this thn IE *22551 5\5»pk flSnlln?”® 
towards recovery, an yet DM9.9m^ and holders were paid to DM1.54bn.’ This compares overseas labour force rose by 4S n - ...1 r l0C TT_ . Q an _ c ? n _ g- 


Carter Hawley Hale net eam- 


THE DIRECTORS of Bradken 
Consolidated, the Sydney-based 
founders and engineers, yesterday 
criticised . the company's major 
shareholder, Australian National 
Industries, for blocking a pro- 
posed change to the company's 
articles of association. 

Bradken sought to make SO 
changes to its articles at the 
annual meeting last week. ANI 
had no objection to 79 of the 
changes but used its 36 per cent, 
stake to block a resolution deal' 
mg with alterations to nominal 
capital. At present Bradken re- 
quired a 75 per cent vote in 
favour of a lift in nominal capi- 
tal because it needs a special 
resolution. 

Bradken sought to have an 
ordinary resolution, which only 
requires a majority vote, suffi- 
cient for future changes in 
nominal capital. It also attempted 
to move all 80 changes under the 
one resolution. 

ANI objected and blocked the 
changes. It subsequently made 
it dear that it was prepared to 
support calling a fresh meeting 


to pass the other 79 changes, 
which were of a minor nature, 
but would not agree to a change 
in the nominal capital require- 
ment ANI is obviously worried 
that, if the Bradken Board had 
discretion over further issues, it 
might be able to water down the- 
company’s holding. Under stock 
exchange regulations a company 
can issue up to 10 per cent of its 
capital before it has to seek per- 
mission from shareholders. 

ANI was involved last year in 
one of the most frustrating take- 
over battles ever witnessed on 
Australian exchanges. It made 
a bid for Bradken which was 
topped by ' a rival company. 
Com eng Holdings. ANI went to 
the market and Comeng coun- 
tered with a partial offer which 
excluded ANI, and only backed 
down after the Sydney Exchange 
threatened Comeng with delist- 
ing. ANI and Comeng then be- 
gan buying shares in each other. 
The end result was that all bids 
for Bradken were withdrawn and 
ANI ended up bolding 20.5 per 
cent, of Comeng, which in turn 
held 17.8 per cent, of ANI. Both 
companies agreed not to buy any 


more shares in each other or In 
Bradken. Early- this year 
Comeng made a renewed offer 
for Bradken. which was appar- 
ently supported by ANI; but the 
Trade Practices Commission 
blocked it. Then, recently, ANI 
began buying more Bradken 
shares on and off the market, 
indicating that Its agreement 
with Comeng was over. 

Bradken at present has issued 
90.8 per cent, of its nominal 
capital and will need to lift it 
further before it can issue more 
shares. If ANI maintains its 
stance, Bradken will need Us 
approval before it could issue 
shares for any expansion move. 

Bradken managing director 
Mr. W. E. Kendall said to-day: 
“It must be apparent that the 
directors are being placed in a 
position where they cannot pro- 
tect the interests of the majority 
of shareholders in the company 
if It conflicts with the aims of 
ANI.” Mr. Kendall said he was 
bringing the matter to the atten- 
tion of the Sydney Stock Ex- 
change, as it was relevant to 
present considerations in respect 
of codes of conduct in takeovers. 


ik next year win marK tne conus to mane up tue ■*.« fmiou ui xvit, mu* ““““h. 1 “ an ren tc share rnmnarert with 

t the firm's difficulties, be cent, figure. the first nine months of 1973. third and reported that the « «> , 4 „ 

ited. However, while there has been Home production during the current liquidity position was 28 *5* 

r a heavy drop in home oonstmo report period fell by lil per good. 
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p a heavy drop in home construe report period fell by lil per good. 

: — : : - Of fiscal 1974- 

fppn hank Mr. Edward W. Carter, Chair- 

tewta. - Poor prospects for Salzgitter m*'® 

id* Times Reporter . * ‘ A -ThM quarter earnings at S. S. 

the first ever syndicated BY GUY HAWT1N ' * FRANKFURT. Nov. 18. Kresge were 33 cents per share, 

isrket loan for the Czechs BT up from 22 cents previously. 

Wien Trade Bank of SAUEGITTER, the government- does not appear to be consider at Peine-Salzgitter is bleak with sales, of. 51-63bn. compared with 
Su hat arran™* « owned West German steel and ing a wide-scale, .redundancy some 40 per cent of the steel- jL34bn. 


Kobe maintains interim dividend 


ncial Times Reporter 

the first ever syndicated 


Poor prospects for Salzgitter 


TOKYO. Nov. IS.. 


BY GUY HAWT1N- 


FRANKFTJRT. Nov. 18. 


isrkpt loan for rbe Czechs ----- — ” . . ' , „ , • , . , . ... up rrom sj. cents previously. 

Wien Trade Bank of SAUEGITTER, the government- does not appear to be consider at Peine-Salzgitter is bleak with sales, of. 51-63bn. compared with 
iSTvSia hS arranaed a West German steel and ing a wide-scale, .redundancy some 40 per cent of the steel- j^n. 

loan on the Euromarket, engineering concern, is .expect- programme, but many of its makers 19.000 workers on short AtX C. Penney, the gain was 


irp-vpar loan offpra Interear the 1975-76* business year workers are on khort-time. ■ time. • • from 59 to 81 cents a share on 

nercentaee ooints above to be even worse than the dismal In 1974-75, the loss maker was Accorting to Herr Birnbaum, 5^ of Sl.Blbn. against SI. 77bn. 
percentage points aoove yeaj - t just comp i eted . The group Stahlwerke ■ Peine^alzgitter results for the first quarter were previously. 

■'anstait Bankverein warned that losses could be even which represents the concern’s as bad as in the final three - - . 

ansi a 11 oanKverein. greater than in 1974-75. -• ‘ steel making operations. The months of the previous business 


anstait Bankverein. 
* + + 


- 5 looct tma™ TTprr Hanc Birnhanm chair- downturn in world steel demand year, although during the past 

affected production and turoed fortnight, there h.<f been . > 


^ Se' 

LZ'ZsftS Jtffi DM oS,. eccording .0 pro- 

ity seven years. The issue duce .losses. Furthermore, an iimiMi^ reckonine the concero — some 2 per cent, under 1973- 
ng managed by Arab Fin- STJ ve, 5£ nt SJSJjt ha *n m?d?^ rea\ lorn of some 74s DM9.8bn. External sales fell 

Consultants and First would be very difficult to DM100ra aga inst a DM230m. by 1 per cenL from the previous 
L ^ ^ .V * v. profit in 1973-74. A number of year's DM7.3bn. to DM7.2bn., 

* *_ , T I “r, be ,£?i^ Q °^ t ’ he sectors - dia reasonably well, while the proportion of external 

ador is seeking $15<hn. for said, that the 1975-76 Josses especially it, is believed! Salz- turnover generated by the iron. 

«*#.*■»* TKn cnmurlc btp urnnlrf hp hiphpr than thncp snc. *_ ■ r.n 


Barclays 

National 

growth 


6/ Richard Roife 
. JOHANNESBURG. Nov. 18. 


NET profits for Kobe Steel in 
the first half ended September 
30 were Y599m. (Y4.4bn is the 
preceding half and Y6bn. In the 
same 1974 period). 

Net sales were Y3569bn. 
(Y375.4bn. and Y393.4hn.). 

The interim dividend is ,Y2ii0 
(unchanged from both preceding 
periods). 

The company added that it had 
made a loss before tax and 
special items of Y22.4bn. (profits 
of Y8.2bn. in the preceding term) 
because of a slump in the rolled 
copper, rolled aluminium, weld- 
ing rod and steel divisions. 

Kobe said it had generated an 
exceptional income of Yen23bn M 
from sales of land and securities. 


and withdrawals from reserves, 
to produce the net profit. 

Production of steel goods fell 
to 3.2m. tonnes from 3.26m. in 
the preceding half. 

The average price of steel 
good;, fell to Yen59.200 per 
tonne from Yen67,400 in the pre- 
ceding half. Reuter 

+ * * 


The following is the correct 
version of recent reports of 
Japanese company results for 
the April-September half-year, 
eliminating erron which 
occurred in transmission. * 
Japan Line reports operating 
revenues down 1 per cent, to 
S487m. However profits (before 
tax and special items) slid to 
S7m. from S38m. Earnings were 
boosted by non-recurring items, 


including receipts from cancella- 
tion fees for charters. The 
company is maintaining its Yeu2 
half-year dividend, whereas the 
other shipping lines are postpon- 
ing a decision until March. 

In the report, published bn 
November II, the last two 
sentences appeared to refer to 
another company. 

Among trading companies, 
C. Ttnh reports a 4 per cent 
increase in sales to $9.1hn. This 
generated a gross operating 
■profit of . 8158m-— down S per 
cent, from the first half of last 
year declining to S35m. before 
interest charges and becoming a 
lostf of S18.7m. after deducting 
interest but before special items. 
At this level, the comparable 
figure a year ago was a profit of 
$6m. 


years. The spreads are would be higher than those sus- gj ttcr Macbinen, the machinery and steel sector fell from 70 per] BARCLAYS National Bank, the 


ed to range from 1* to If tained in the last business year. ma ki n g suosidiary, forecast to rent to 65 per cent South -African offshoot of Bar- 

:Ot. depending oh maturity. Prospects for the steel sector ^ ave a E00( * year Turnover of Peine-Salzgitter clays International, which has a 


ive equal co-managers are looked bleak, while the world Performance in" the non-steel- "sank by 15 percent, to DM2.5bn. 1 64 per cent interest has shown 


ajor American banks. surplus of cargo space looked ma kj ns sector particularly in and crude steel production fell net group income up from 
proceeds of. the loan will Like causing ^problems - for the orocessing sector, varied con- by 20 per cent to 4.3ra. tonnes, R39.4m to R4S.2m. for the year 
at towards infrastructure Howaldtswerke-Deutsctae Werft siderablv. In some areas results well under the 1972-73 output ended September 30 after allow- 
ipment programmes such as which Salzgitter owns jointly were muc b better than in 1973-74. .figure. With a 10 per cent share ing for a trading loss, of R3m. 
■uetion and improyements witii the state of Schleswig- HerT Birnbaum pointed out that of West German steel production, »t Western Bauk. - the former 
ads. ports and electrical Holstein. •- the steel losses came in the Salzgitter claims to be the- third Schlesluger subsidiary acquired 

— ies. - - - -The group’s -steel processing second half and— including thp largest German steel producer from Rand Selection in the latest 

* * , * _ , sector also has its share of steel trading branch—thq, steel after Thyssen and Hoesch. accounting period. _ ^ 

SlOOm. loan for Petroleo troubles and the best strategy sector stayed in the black - During the year-- the group's Income attri butable? to sharer i 


New ruling threatens SE settlements 


iero -is being signed in for Salzgitter appears* tq,., bp. throughout the first seven months labour force was trimmed by holders is up from R23.5m. to 
n to-day. , Jbe two-year sharper economy measures ~ oh of the year. some 1^00. or 2.£ per.cepi;, Jo B28*a. On^.the share capital 


vas arranged by Libra Bank a broader front.” The group However, the present situation 57,153 workers. 


*s to be used • to finance 
^fian oil imports from Saudi 

* * 1 * 

. «hat is believed L tp be the 
* ‘Ter example of a private 
nent of convertible notes 


Akzo rebukes Butch Premier 


toil cent to R28.2m. On .the share capital 
’ as increaseoby the rights issue 
ahd'lsriie-tfF shares for Wesbank, 
which has raised the total issued 
capital from R40m. to R53-2m., 
earnings are a shade better at 
BTc.' against 58c— the -former, 
however, being calculated on the 
L Nov. 18. weighted average of shares in 


;ver example tn a pi i »■***? r i uuwevci. uciujg miLumicw on iu ( 

nent of convertible notes - - BY MICHAEL VAN OS . \ " AMSTERDAM, Nov. 18. weighted average of shares in 

• I 0 ” 1 ^ on the B0 ARD ,of Akzo. the .the; international trade nnion losses made in chemical -fibres iSL°^ r 5 ? e J[ e Vr'n 

market, Dai Nippon Pnnt- Dutch-based •* mutli-national movement bad as much responsi- when profits are made on the dividend is up from 5.5c 
reporteaiy arranging a c bemical' group, has sharply -bility as the multi-national com- pill." 17.dc. 

• 5.40m. five-year placement. cr jticised the Dutch Prime panics and thus they bad the Elsewhere in his speech, the 

•.<?l sources suggest inai ine Mini#tpr Dr. .Tnnn Den TTvl nver rieht *n control investments. Dutch Prim* Mmicter ala* esM -m m- 


I ■ s ° u . Minister Dr. Joop Den Uyl over right to control investments. Dutch Prime Minister also said 

" ^SnUe The Itatian com- the 1 latter’s remarks in connec-. Dr ^ Uyl stated (bat “I that funds to create additional 
f: ENI has mmounred that fiR^ -Ur 5ES ““P 1 , reflUe . .. that fSZEE?* 1 * haTC t0 COme 


^ENl has announced that EnkT G]a^ff Akzo T s tnai company ■ 

.h|f i T - cuhsiiHaries the Aus- lns . . . uianzstcm. axzos profits have shrunk. There Is » ram taxation 

Auitria GuHiie has ™ b,ed chemical fibres sub- awfully uttie left to invest, to Akzo’s “open letter "to Dr. IlfittGr TlSCHl 

ted a SwFrs50m five-year wdiar y- create jobs. I think that the Den Uyl was addressed to him as UCII. I. M.1 

-e ^ placement on an SI per Dr. Den Uyl told a meeting of trade union movement.is right a “citizen, rather than to the 
(coupon voung socialist trade unionists when it wants to talk to Akzo Prime Munster." Akzo said that TIOSITIOH 

• latest l«ue in the public recently that he thought both as a whole In connection with K knows of no international Jr v 

• of the Swiss foreign bond Akzo and Enka should be pre- Enka. If losses are made at trade ' union “ which is even ROTTERDAM, Nov. 18. , 

?t is Sw.FrsBOm. for pared to conduct talks with the Enka. we also have to take into vaguely representative of the t-t M Rova j Dutch '• Airlines 

■io Hvdro. Coupon is 73 trade unions on an international consideration profits made else- employees in our (Akzo) fac- financial position to ! 

mt. and lead manager SwisI level. This toe companies had where in toe group. .We cannot tones m the different countries.” %fi£ SSair-i 

Corporation. refused to do. He added that accept the consequences of _ The Akzo Board added in the ma *n Sergio Orlandini has stated. I 


KLM sees 
better fiscal 
position 


ROTTERDAM, Nov. 18. 


BY RICHARD ROLFE 

JUDGMENT handed down in the 
South African appeal .court in 
Bloemfontein has dismissed an 
appeal by the Johannesburg 
Stock Exchange against an 
earlier Supreme Court finding 
that stolen. scrip should, be 
returned to its rightful owner, 
thus threatening to create a 
chaotic situation in the settle- 
ment of deals. The JSE presi- 
dent, Mr. Eric McKie, says that 
statutory i amendments, whose 
likely form is so far uncertain, 
will have to be sought and a 
period of difficulty may lie 
ahead un-tll such changes are 
made. 

The JSE used as a test case 
the claim by the beneficial 
owner of shares in Gledhow 
Sugar which were registered in 
the nominee company of the 
sequestrated broking firm Wit- 
kin Father. The shares were 
stolen by- Witkin’s office 
manager, Mr. Victor Poplak, who 
committed suicide three years 


JOHANNESBURG, Not. 18. 


ago after confessing his thefts, 
and sold to the nominee com- 
pany of another firm. R. S. 
Mennie. . The Appeal Court has 
now upheld toe scrip must be 
returned to its rightful owner. 

The Appeal Court considered 
that Witkin’s client was toe 
rightful owner and held that 
" everything unlawfully done by 
Poplak was a nullity vis-a-vis the 
rightful owner.’’ Up to now, the 
official belief at the JSE was that 
shares were like money. If A 
stole a RIO note from B and 
spent it at a shop, B bad no 
claim against toe shop. But the 
latest' ruling overthrows this 
belief and, unless and until legal 
amendments are made, enables a 
rightful owner to assert his right 
to recovery against an innocent 
third party. 

Brokers are left somewhat 
exposed, though toe JSE has a 
contingency reserve amounting 
to R1.6m. and a clearing house 
reserve of another R0.5m. which 
should be enough to replace 
shares -in the Poplak case when 
all toe full claims to beneficial 


ownership are proved. In normal 
circumstances, of course, a 
defrauded client could sue either 
the offender or the broking firm. 
The Appeal Court noted that this 
was "cold comfort" when “toe 
former is dead and toe latter 
insolvent.” 

The ramifications could be 
more extensive than the Poplak 
affairs by Itself suggests, The 
appelate division also found 
that “ownership of shares does 
not depend upon registration ” 
which could lead to difficulties 
at the banks in accepting scrip 
as collateral without additional 
evidence that the registered 
shareholder is in fact the 
beneficial owner. Auditors, more- 
over, are doubtful about certify- 
ing tbe balance-sheet of an 
investment company as true and 
fair when registered owners of 
shares might assert that they 
were simply nominees fbr 
existing owners. These and 
other points need to be cleared 
up as swiftly as possible If un- 
certainty is not to persist over 
what is. and is not good delivei^y. 


This announcement appears as a matter of rcooid only. 



SKOGSAGARNAS INDUSTRI AB 


U.S. $15,000,000 

Seven Year Floating Rate Loan 
guaranteed by 

SODRA SVERIGES SKOGSAGARES FORBGND, 


open letter” that since there He told Erasmus University 
“L "te* for controlling KLM has stopped major 
mara- nab opal companies and no capital expenditure for toe time 
truly representative international being, increased efficiency and 
trade union movement either, introduced automation to restrict 
control by the trade unions of wage costs 
the mum-national companies kLM has lost a total of 
I could only occur on a voluntary Fls^60m. in the past few years 
, oasis. Giving the Progressive a ue to higher fuel prices, labour 
Government partners election COE te depreciation and heavy 
programme turning Point" a capital expenditure for fleet 
twist, Akzo said the Premier modernisation (Fls.l.75bn.). 
-should art- quickly to avoid a Reuter 

“breaking point in 1975” Michael van Os adds from 

* * * Amsterdam: KLM, which last 

. _ made a net profit in the financial 

A »Z5m. Euromarket loan for year 1970-71, has accumulated 
Nicaragua has. been signed, josses totalling nearly Fls.94m. 
There is a five year maturity Subsequently it still expects to 
with an option on the part of make a loss in the current year, 
lending banks to extend for a KLM made net profits of 
further two years. Spread is Fls.34.2m. in the first half of this 
reportedly 2 per cent. The loan year, compared with a marginal 
was arranged by Am ex Bank and profit of Fl&&8m. in the same 
First Chicago Panama. half last year. But in a financial 

The European Investment statement ' published at . toe 
Bank has granted Electricite de beginning of toe month, the KLM 
: France a loan equivalent to management said ' that despite 
Frs.lOOm., to help finance con- reasonable -trading developments 
struction of the Bugey nuclear so far this year it would still be 
power station at Saint Vulbas on making an unqualified loss this 
1 the Rhone. Maturity is 12 yeazs -year because of the seasonal pat- 
and interest rate 9J per cent. tern of Income. 


Associated Japanese Bank 
(International) Limited 


an international bank with' 
a wide range of activities specialising in 
Euro-currency Finance 


Share, Loan Capital & Reserve U.S. $45.6 million 
Loans U.S. $351 .7 million 
Total Assets U.S. $718.9 million 
(Equivalent of £ Sterling as at 28th February 1975) 


ekonomisk forening 

(The South Swedish Forest Owners* Association) 
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managed by 


HAMBROS BANK LIMITED 
SKANDINAVISKA ENSKILDA BANKEN 
SVENSKA HANDELSBANKEN 


and will be provided by 

ALGEMENE BANK NEDERLAND NV 

COMPAGNIE FlNANClfcRE DE LA DEUTSCHE BANK AG 

CONTINENTAL ILLINOIS LIMITED 

DOW BANKING CORPORATION 

HAMBROS BANK LIMITED 

RABOMER1CA INTERNATIONAL BANK N-V. 

SKAND INAVIS KA ENSKILDA BANKEN 
SVENSKA HANDELSBANKEN 
SWISS BANK CORPORATION 
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STRAIGHTS 

Bid 

Offer 

CONVERTIBLES 

■M 

Offer 

Anui SI pc 1998 

»a 

96} 

American Express 4} pc *87 

80 

82 

AJ&ianfl 8 pc 1387 

884. 

90* 

AnilUnd ape 1088 

79 

81 

Austramrtis 8®c 1987 

891 

90} 

Beatrice howls 4|pc 1992 

B7 

90 

BFCE 9pc 1999 _.. 

984 

90) 

Beatrice Foods -i*pc 1992 

IDS 

in 

Bomsunl 8ipc 1989 

92* 

934 

Borden 5pc 1992 

98 

98 

Carrier sue 13S7 

68* 

89* 

E roadway Hate 41uc 1987 

76* 

78* 

Conoco 8 pc 198E 

W1 

9S( 

Canon Camera 7*pc 1999... 

87 

SB 

Culler Hammer Siir 1«7 

91* 

92* 

Chevron -5pc 1888 

100 

IDS 

EIB Sipc 1985 

IBM 

101) 

Dan «pc 1W7 

82 

84 

Esso Sue 13S6 Nov 

97* 

98* 

Eastman Kodak t)pc 1968 

121 

123 

-General Cable Slpc 19SJL. 

88* 

89* 

Economic Labs. 4|pc 1387 

80 

83 

General Union .Slpc i6Ss 

J91* 

102* 

Eldai Tlpc 19« - 

78 

81 

GTE Sipc 19M 

94* 

95* 

Fed. Dept. S lores 4) pc *85 

134 . 

136 

ICI 71 pc IMS 

82 

85 


89 

M 

tint. Grimnan flpc 1987 

75 

78 • 

Ford 8pc 19S6 

88 

3D 

Pacific Uafal 8pc l93S 

88* 

891 

Ford 5 pc 19S8 

77 

79 

Prov. Of Quebec 7Jpc IKS 

88 

83 

General Electric lipc 1987 

83 

85 

Quebec Hydro BJpc 1989... 

98 

99 

Gillette -UpC IBS? 

77 

79 

Queensland 84 k IBS7 

504 

87* 

Could 5tw 1987 

90* 

921 

Sunraff Sipc mm 

m 

974 

Guir and Western fipc ma 

88 

W 

S3KJ1 Spe 1988 — 

94. 

95 


70 

72 . 

Stand. Oil usd.) Sipc '88 

» 

100 

HoncywifU Bpc 198B 

-7B* 

8W 

Tensera «|pe n»7 

SB* 

87* 

ITT 4Ji* 1987 

98 

70 

Transocean Bpc I8SG 

m 

951 


US 

102 

TRW Sipc MSB 

97 

M 

J. Raf McDermoa 41 pc *87 

JJ4‘ 

116 

•Utah Snc 1987 

91 

92 

iSllsnl 7}pe 19M 

101 • 

103 

Volvo 94 pc 1983 

994 

100* 

J. P. Morwui 4* PC 1987 ... 

103 - 

105 




Nabisco Mpc 1988 

M 

96 

NQTG$ 



Owens Illinois «pc 1*87 ... 

» - 

91 

Air France 9ipc 1882 

101* 

103* 

J. c. Penney 4)pc 1987 

78* 

80* 

AusL Ind. Dev. '194 pc 1881 

1034 

104} 

Pioneer Slto ’ 1 *W 

160 • 

US 

BsrcLu* 7Jpc 1978 .... .. 

87 

99 

Rank -ttPO MjB 

42* 

44* 

Cte NtiL dn Stone IDpc V 

MB* 

103} 

Sevloo 4iPC 1*87 

100 

102 

Dn Pom ape 1978 

m 

103 

Soerrs Mnd 4*pc 1987 

K* 

984 

Esso 7ipe 1978 

100 

Ul 

Sqtubb UPC 1987 

84 

86 

General Motors fttoe 1978 

160* 

1011 

Texaco 44PC *«w 

74 

78 

Marubeni 91 pc 1883 

U01 

ini 

Toshiba «*PC *9*9 

101 • 

103 

Nippon Fudosu lOipc JSSl 

102 

IIS 

Union carbide 4* pc US.. 

ltn 

1C3 

SZand. EnstfWa.lStoc 1981 

1934 

1M4 

Warner Lamben 4rpc 1987 

.94 

06 

Tenneco 74 pc 1873 

99 

99 

Warner Utn»wt 4ipc 1988 

60 ■ ■ 

82 

Tofcyo Curacao lltoe 1M1 

102 

183 


74 

75 

Source wm» Weld Secontue. 

Soma: Kidder, .‘PeaboSj 

■ Securities, 
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Associated Japanese Bank 
(International) Limited 


29-30 Cornhill. London. EC3V3QA 
Telephone : 01 -623 5661 . Telex : 883661 


Jointly owned by 

The San wa Bank Ltd The Mitsui Bank Ltd 
The D.ai-lchi Kangyo Bank Ltd The Nomura Securities Co Ltd 

(Shareholders' aggregate assets exceeding U.S. $80,000 million) 
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Sanomat, Norwegian Journal of Commerce and Shipping and Svenska Dagbladet 
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Christopher Lorenz considers the issues raised at the Rome conference on computers ar 
society and by the forthcoming Government White Paper on privacy and the comput 

Calling data banks to account 



"BLAME it on the compliler" 
has been the popular inturpreia* 
lion of a series of major «'.os em- 
inent administrative errors in 
ihc past month, from '.'ver- 
optimistic trade figures m ' liaos 
at the new Swansea vehicle 
licensiUK centre. Official 
accounts may point m poor sys- 
tem planning or simple clerical 
errors — such as puilinj: 
wrong tape on tlie computer, 
as happened with the irado 
figures— hut the media head- 
lines always emphasis that a 
computer was involved. 

Almost a Quarter of a century 
after its introduction and at 
least a decade alter it peiierraled 
deep into many aspect-* of our 
daily lives, the electronic com- 
puter is still viewed by the pub- 
in: with suspicion, bewilderment 
nr boredom — sonic lime.- a 
mixture of all three. Any amount 
of explanation, that computers 
arc only as clever and rciiahlp 
a> i he people who desj-ju. pro- 
gram and operate them Tails 
in convince- all hui ih»* most 
tcchniL-ally-minded outsider. 

Debate 

Within the next few moruh*. 
i he level of interest and deba;? 1 
is likely to be raised by the pub- 
lication of the long-awaileri land 
repeatedly postponed) i.enern* 
nieni White Paper on computers 
and privacy. Britain was onv 
nf thp first countries t»» 1°°*' 
i -I lively a i the problems raided 
by the prnliferatinn nf data 
banks, and the Younger I'.nin- 
mittec's report on privacy i* 
considered a model by ihc inter- 
national computer and legal 
fraternities. Yet we will hr one 
of the last major industrial ised 
countries to introduce special 
legislation about the establish- 
ment, accuracy and use of da la 
banks containing personal infor- 
mal inn. 

Sweden and two i«r West 
Germany's states have set the 
pace, though with very different 
measures, while last year the 
V.S. Federal Privacy A«-t was 
passed This set extremely 
stringent requirement', espec- 
ially about the subject '« ability 
to check I he informalinn held 
mi hint by Federal Government 
departments and to have it 
corrected if necessary. 

In Britain one i»T the thorniest 
issues will he whether, and 
how. Hu* law should pp.-hihu 
Government' dpparljneni> front 
pa -si tie personal information to 
each other:. some countries have 


gone to great length* to ensure 
that information provided for 
nan purpose is not used for 
another wilhuut the individual's 

consent. 

The I'.S. experience ria.i 
thrown up several pitfalls on 
the privacy issue. I'nhke ihe 
German recuiattous. which u -' 1 
an Ombudsman system to in- 
vestigate complaints and appfv 
pressure for aci:on to rectify 
abuses and mistake.-, the l'.S '< 
rely on the individual to take 
legal action fur retire''. Initial 
experience is trial very few 
people are bothering even to 
ask to *ee the information held 
on them. Jpi al-uu* have much 
of if amended. " Kiiiter people 
don't care about their pr.-acy 
fine hit. or they're scared !«• 
challenge the computer." com 
menu one cii«*e *ibscr.-er of the 

privacy legisla;.'u:i. 

The other prnhk-m the cost 
nf building in at! me necessary 
safeguards. There secniod 
Imle fijncem about the public 
expemtiiuro hurdon of last 
year's Federal Act, but com- 
■puier experts in lhe t.'.S. 
claimed last inonlh that •-run- 
pliancR with equivalent draFt 
legislauon proposed for tho 
private se. ttir would increase 
ihe ivi.-l of handling a computer 
file mi individual- hy nmre than 
50 per ceij*. The fa--: thai :1m 
draff Hnuie **f Represent ativo* 
Bill bears the title " HR lt»S4 " 
lias not es-aped nbaJd coni- 
meiit. 


in the view nf Mr. Jim Kultem. 
vu-c-prc'idcnt nf market de- 
velopment for Sperry Univac, 
which vies with Honeywell for 
rhp title uf the world's second 
largest computer company, 
after International Business 
Machines. Two of the newer 
applications m the V.K. are itt 



called-up by the viewer, whereas 
until iiuw tclcvtsmn has been 
pii rely a one-way. hn«di-a>: 
medium. The BBG and m com- 
panies. hut wt lhe P.O. have 
played down the possibility of 
each viewer ivcching a prmt- 
mit of whatever infurnwtum hP 
wishes to take off the screen. 
The newspaper industry 

should meet llv* rhallcnse "t 

new •• Teletext" services hy it- 
self diversifying ml« the provi- 
sion of iuinnnatn.it hy aitdi «- 
UMial means, with the ho.»e 
print-nul facility attached. Mr. 
Forrest argued. Thi< cnuld be 
possible hv the end nf this d- 
cade: a newspaper which lias put 
information into a stream nf 

data fur priming purposes will 
find it relatively easy to trans- 
mit data streams down the tele- 
phone line — or lalrr. by sale'- 
],j t . to TV screens and low-cost 

facsimile machines 


Alienation 


the mam harriers to n» 
understanding ahout cnnsnir 
that they give man %• 
brainpower, whereas nr «i 
technological ad^anres— ltlP 
mg rail ami air fram-pnn 
weir as nuclear cnergy-J 
him extra physical pnwer. ^ 
obvious is the problem nj a , 
information contuined in 
data hank and processed hv 
computer is nm m rPa |j. 
form. This, and the rmnpm 
ability In transmit mfonnai 
in very high volume 
cviremrty fa^l. makes 
exirentely difhnilt for wc 
b» keep up with. e\en 
conirol. the cxptosmn nf 
formation whnh compu 
have made possible 
One by-product nf this B 
* to race of infnnnati.in ( r 
form tnacccssshle in the „ 

nary person is ihar unsen 

lous computer expert? 
cum nnl crimes, often wift 
being caught. It wai Univ 



4 


Technolosv 


Jri.* 

Tlie rapid in- rcase in com- 
puter usage, especially lor stor- 
ing information on indi\ idunls. 
has been encouraged hy rite 
growth in tiic s:/e of huMiiess 
organisations and Govcrnnicril 
departments, a- well as the drift 
towards collectivism. But the 
most important .-ingle cau-e h»> 
heen the extraordinary advance 
in computer technology since 
1950. Over the past 25 years 
the cost of a unit of computer 
memory has fallen 50 times, and 
its size has b>*en reduced 400 
times. Prove — ing power has 
also snared: from SOp per in- 
srructian. the cn-t iia . fallen lo 
only 0.3p »o-d:»y This trend 
is conlimiing. especial y where 
the si.-e and cost i»f memories 
are concerned 

Computer usage may haie 
penes raied inu<i corners of mir 
economic life, hill only 5 per 
cent, nf :he pnienral appl’.-a- 
ruins have hc-’n made so far. 


.Mrs. Mary WhiteliwU'-e: "Is 
Brave New World r.nninj;? ” 


'health (.such as the EMi- 
Scanopn and newspapers; hut 
attempts l» help backward chil- 
dren in read tl»y giving thpm 
individual a item inn on lhe 
necessary repetitive learning) 
are aho uf major polcnual im- 
portani-e lo society. 

Speaking in Rome two weeks 
aao at riie same Univac seminar 
as Mr. Fullzm. Mr. John Forrest, 
group engineering executive of 
We-t minster Press, save a clc<r 
picture of how newspaper coin- 
putcrisatirin may break down 
the traditional harriers between 
television and the printed word. 
Til” television companies in 
Britain have already announced 
lun pilot mm-vicon nf Mu’aJIled 
•* Teletext ". d:.-playing written 
news and informal inn *m 
dome-tii- TV screens, and this 
•uiuiinrr the P".>l DlSicp rex oa led 
It.- vereioil. railed Viewdata. 
Mr. Fur re-!'s point xxa- that they 
would allow information tn he 


The effect of new. -pa per com- 
puterisation mi social patterns 
may thus he far greater than is 
generally realised. But it is 
only one example or the social 
change. - which may be wrought 
hy lhe computer. To -nine 
people, the nnl ion that Pn per 
cent of its possible applications 
have still to he marie is 
anathema. In the words nf M>s. 
Wary Whitehmisr — sprakitig. 
like Mr. Gtixe .tonkin*, in the 
111111 -uni sHTinc of a Roman 
villa — computers had brought 
immeii-e lien«*nts. hut also tin* 
t Ureal of alienating individuals. 
In character ist ically forceful 
term.-, she "wondered whether 
Brave New World is coining." 

nil.- of Mr. Jenkins's most 
interesting runt nbiit inns was t« 
maintain that computerisation 
did not lb row people out of 
work. “ AH the fears we had 
have so far not been realised." 
lie said. Ills L r nix-ac host- were 
rmharr assort at his suggestion 
that staff lewis actually rose in 
the first few years after a com- 
pany installed computers. But 
he admitted that computerisa- 
tion implied a reduction in blue- 
collar labour and a build-up 
no the xvbite-rnllar side. "What 
happen- xvhen a craftsman 
presses a hu I tun nr watches a 
dial 7“ he wondered — a question 
which i- given in*uITlcienl con- 
side rat 'on by many organ »>a- 
ii. ms which are runvmceil of 
the benefit- of eoinputcrisation. 

.\s -i-.eral of the seminar 
parin-'paills sugge-led. «»ne of 


1L VkilS uiuj . 

Mr. Fullam hintselr who flp L 1 
th3t none of a series -nf^e 1 ‘ 

" computer crimes’', had H 
detected by regular aud 
chance was always respnnsij 


Security 


Security M» lhe conm 
u<cr) and privacy i to the , 
je.-tl are lswes which Itaxe 
occupied the world's data 
ce-hinu manufacturers 
yc.tr>. but it rs tmly in.thei‘ * 
?R7its that « lorernrnenfs fc 
become prepared To-pmvule, ' 
nci-c--ary legal framework: ■ 
But protection “wr ' ' j 
security and privarii- vwgj ' • 
.»f ir.-clf resolve the questid) 
how to channel and Control ' 
impact nf computers on soci 
The manufacturers tend 
argue that individual 
organisational attitudes "li 
begin to adapt more rapid!; 
techno log v ff the impart of x 
paters is to he assimilated ' 
their potential used to th^. 
The overwhelmingly crtl’ 
response of the seminar. par 
pants stU’gesLs that one i 
not have to be a "LodditeY' 
argue, as Mrs. Whitchoiise ; 
that it may now be time taj 
sidcr setting limits on the: 
of computers—not just oni' 
handling of personal infd 
l i uii. The question of wba) 
this sboubl he done, bnw.' 
and by xvlmm. of a.x.nj 
sunal importance as the j 
nmre pubbcised question nf 
use of nuclear power. 





a way with people 


Our Kiri. Gentle hostess 
in her sarong kebaya. 
Today in London, tomorrow 
Frankfurt Hong Kong. 
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the world and more 
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SECOND-HAND 


Plant and 


Hie major market for second-hand plant and machinery is machine tools, and 
the trade has not escaped the effects of the general economic recession. However, the situation has created some 
extra business through more companies than usual closing down and selling off their stock. 


Demand 

starts 

to 

pick up 


IMIS ARE" far from normal 
i r most parts of U.K. industry 
ad the second-hand plant and 
machinery business is no excep- 
km to this prevailing rule, 
(any of the merchants involved 
n this particular trade say 
here has not been a worse 
^cession since before the war. 

That is not to say that the 
narket for second-hand equip- 
nent is quite as bad as that for 
tew machine tools < ft is 
nachine tools which make up 
he best part of the second- 
iand trade). But the way the 
aarket fur new machines has 
shrunk this year gives some 
ndication of the problems 
acmg the merchants who sell 
econd-hand plaqt. The latest 
tatistics from the Department 
f Industry, which covered the 
iree month? to July, showed 
tat U.K. demand for new 
•achine tools was down hy 30 
?r cent, on the same period 
; 1974 while export orders had 
uraped by 51 per cent, over 
e year 


A dmitted l y demand for 

machine tools was high for at 
least part of 1974 but the 
Department of Industry com- 
parisons are made on current 
prices so the real decline in 
volume terms has been appre- 
ciably greater. 

The second-hand machine 
merchants insist that their 
situation has. in the main, been 
much more healthy than rho<e 
statistics would suggest. August 
this year seems to have marked 
the moment when demand for 
second-hand plant reached the 
very bottom of the "trough." 
“Things were downright awful 
that month. Customers just did 
not want to see you," was the 
way one merchant described the 
situation- Since that time de- 
mand has picked up a little. It 
has not been a dramatic turn- 
round but a gradual pick ins-up 
from a very low “bottom." a 
movement which gives The* 
traders some hope that they will 
be able to climb out of the re- 
cession early next year. 

It is difficult to judge just how- 
large is the British market for 
second-hand plant and 
machinery simply because th-'ve 
- e no official statistics and the 
merchants themselves have a 
marked reluctance to provide 
any. 

However, unofficial estimate 1 : 
suggest that the U.K. merchant* 
sell something hetv.ecn £40m. 
and £n0m. of second hand plant 
and equipment each year, some 
of it going to overseas countries. 

This fits in with an estimate 
by the Machine Tool Trades 


Association and the National 
Economic Development Council 
some years ago that second- 
hand equipment accounts for 
roughly 10 per cent, of the total 
home sales of machine tools. 
With U.K. sales of machine 
tools running at something over 
£300m. a year it seems that the 
relative ratio of second-hand to 
new machines has crept up a 
little since then. 


This Report was written 
by KENNETH GOODING 


Higher 


In a normal year the 
merchants would probably have 
between £10m. to £15m. of 
seepnd-hand plant and mach- 
inery in stock. But this year 
stocks are probably higher than 
that because of the flood of 
second-hand machines which 
have become available to the 
trade. 

One unfortunate but 
inevitable result of the recession 
and the squeeze on corporate 
liquidity which this year has 
cast such a deep cloud of gloom 
over manufacturing industry— 
and engineering in particular — 
has been that companies have 
been going out of business at a 
much faster rate than usual. 

Not only that, but other 
organisations bare been stream- 
lining. and closing factories. The 
steady stream of equipment 
which reaches the second-hand 
trade has been swollen consider- 
ably by these factors. Perhaps 
the major example so far this 
year has been the closure by 
Litton Industries, the U.S. con- 
glomerate. of its two Imperial 
typewriter factories in the U.K. 


— at Leicester and Hull — a move 
which has put considerable 
equipment on the market 

This glut of nearly-new 
machines is giving the mer- 
chants a great deal to ponder 
on. To start with th>ey must 
decide how much of their cash 
flow they can afford to tie up 
in these machines. The price 
structure for such machines — 
what the merchant should pay 
and how he can be sure of get- 
ting his money back with a 
reasonable margin — is also less 
well-established than for older 
equipment. 

Certainly there is no shortage 
of cash available* to industry 
and for the merchant who wants 
to keep building up stocks. But 
interest rates are already high 
and tend to be lifted above the 
average level when second-hand 
plant is involved. 

And will tiie merchants be 
able to find customers for .the 
nearly-new plant when the 
upturn in industrial activity 
gets under way again? The 
answer to this last question 
seems to be a tentative ‘'yes/' 
The merchants are already 
finding among their customers 
the kind of company which 
would not in ordinary circum- 
stances be in the market for 
second-hand plant or machines 
but would he buying new. 


Many of the merchants* 
customers are the smaller 
engineering businesses which, 
quite frankly, could not afford 
to buy new equipment because 
the volume of output and turn- 
over they can expect would not 
justify the outlay. But second-, 
hand equipment allows them to 
modernise their production 
techniques without crippling 
themselves financially. 

This situation is presenting 
the merchants with an unusual 
problem iu that much of the 
equipment is perhaps only two 
or three years old and often 
more sophisticated than they 
usually handle. Normally the* 
trade is dealing with machines 
of between ten to' 15 years of 
age, put on the market when 
companies decide to replace 
them with new equipment - 


Prices 


Now the larger concerns have 
become interested in second- 
hand machines because of the 
combined effects of the rocket- 
ing prices of new ones and the 
availability of neariy-new equip- 
ment on the second-hand 
market 

New machine prices have 
been rising at an average of 
more than 30 per cent a year 
for the past couple of- years. 


pushed up by the increases in 
raw materials costs and a much 
more commercial approach to 
pricing by many of the manu- 
facturers. 

At tiie moment, however, the 
prices of second-hand machines 
are reflecting the recession. 
Competition among merchants 
is more severe than ever and 
they are for tiie time being 
having to accept lower-than- 
usual margins on tiie equip- 
ment they can selL 

During peak demand periods 
a conventional machine' of up 
to five years of age which is 
in good condition and had 
been • well maintained can 
fetch around two-thirds of tiie 
price of a new machine. This 
would be at a time when tiie 
delivery dates on new 
machines would be fairly long 
— a phenomenon not uncom- 
mon in the U.K. machine tool 
industry at tiie top of the de- 
mand cycle. 

Machines between five and 
15 years old could fetch perhaps 
50 per cent of the price of an 
equivalent new machine. After 
15 years the value faHs quickly 
to between one quarter and one 
third of the new machine price. 
This is not surprising in that the 
life expectancy of the average 
standard machine tool could not 
be much more than 20 years. 

For sophisticated machine 
tools the differences between 
new prices and those asked by 
merchants for second-hand 
equipment can be extremely 
wide. This often is_ because the 
machine has been superseded 
by one using much more up-to- 


date technology. As a result a 
merchant will often find it a 
very difficult job to sell for 
£20,000, to quote a recent 
example, a sophisticated 
machine which had a £50,000 
list price and was only two years 
old. He wHl also have to tie up 
a great deal of capital in such 
a machine: On top of all those 
problems the merchant might 
be much more well-qualified - to 
deal, with conventional machines 
than with the complex ones. 

Guarantee 

With conventional machines, 
the reputable merchant, while 
not giving a cast-iron guarantee 
with a machine, will make 
absolutely sore that the 
customer is satisfied with the 
performance of his purchase. It 
~wtll usually be possible, in any 
case, for The potential customer 1 
to see tiie machine running 
before he buys. 

One of the obvious questions 
the customer will ask himself 
when buying secondhand equip- 
ment, particularly that which is 
getting on a little in age, is 
whether spares are still avail- 
able should he need them. 
Reputable merchants will 
usually inform a potential buyer 
if there is a problem with 
spares. In any case, it is usually, 
possible to check with ' the 
manufacturer by quoting tiie 
machine number what the 
spares situation happens to. be. 

Some merchants have actually 
set up their own facilities for 
'mandfactttHng ; thos« aparep&rts 
for standard machines that are 


difficult to get hold of as pari: 
of the service they give 
customers. y 

Another part of that service 
is to locate the kind of second- 
hand plant and machinery that 
a customer requires. The flow 
of information between mer- 
chants is pretty free and so, 
therefore, is trading between 
them. That is true not only 
for the UJK. but, to a growing 
extent, also for Continental 
Europe and tiie U.S. 

In periods of peak demand 
there is particularly heavy 
interest from the States and it 
is to the U.S. that there seems 
to be the biggest flow of second- 
hand plant for export This is 
not a two-way traffic because, 
while it is likely that the kind 
of • second-hand machines 
demanded by American 
customers can be found in the 
UJL, the reverse is not so true. 
In recent (good) years, too. 1 
there has. been considerable 
trade, in secopd-hand--: plant 
between the UJL 1 and 'West 
Germany. . - 
.Fortunately for the dealers in 
second-hand plant and equip- 
ment the American and German 
demand cycles are- usually just 
a little out of step with that of 
the UJC This means they can 
reply to some extent on export 
trade to bolster them during 
che bad patches in the home 
market. And, according to some 
merchants, demand from . the 
tf.S. and Germany has been con- 
siderably more healthy than that 
from Britain during ^the past 
six months. 



or 


Contact your 


The Westminster Group of Companies now'have one of the largest stocks of 
machine tools and equipment in Europe, covering every aspect of industry, 
machinery to meet the needs of the lightest as well as the heaviest type of 
engineering is available, and although our stocks are primarily secondhand, 
we are in a position to supply certain types of new machines. 

The three Companies, being strategically placed, can. and do, give an 
excellent service to clients, a well trained staff is available to solve any 
problem that may arise, our own articulated vehicles and trailers are on hand 
to expedite delivery and coHecjion ; thus enabling our staff to give a very 
efficient service. 

Quotations giving full details of the machines are available, which, together 
with photographs will be submitted upon request. Details of F.O.B. and 
C.I.F. charges at extra cost can be provided for Overseas Clients. 

If you are not on our mailing list and wish to be informed of our changing 
stocks, please do not hesitate to contact your nearest depot. 

We are keen buyers of complete factories or single items, please keep us in 
mind and place the Westminster Machine Too! Group name upon your 
disposal list 


ALEXANDRIA MACHINERY 
ft ENGINEERING CO LTD 
Heather Avenue 
Alexandria 

Dunbartonshire 

Scotland 

Tel: (0389) 57215 (3 fetes) 
Telex: 779105 

ITm '-' — MACHINERY ALEX 


WESTMINSTER MACHINE 

TOOLS LTD 

San down Road 

Bushey Mill Lane 

Watford WD2 4DH 

Hertfordshire 

England 

Tel: Watford (0923) 31098 


(4 lines) 
Telex: Z 


Telex: 22880 

Cables: WESMACLON 

WTFD 


THOMPSON MACHINE 

TOOLS LTD 

Salmon Pasture Works 

270 Attereliffs Road 

Sheffield S4 7W2 

Yorkshire 

England 

Tel: (0742) 28625 (4 lines) 
Telex: 54318 

Cables: THOMACTOOL 
SHFD 






WESTMINSTER MACHINE TOOL GROUP 


tT-J* 4 



A.E.M.T. 



DEALER 


AXE MACHINE TOOLS LTD. 


BILTON ROAD, 
BLETCHLEY, 
MILTON KEYNES, 
BUCKS. 


TEL 0908-79222/5 . 
CABLE AXETOOLS 


DAK MACHINERY LTD. 


WESTFIELD AVENUE, 
EDINBURGH, 
SCOTLAND 
E. H. II.2QH. 


G. DUGARD LTD, 

DENMARK WORKS, 
DENMARK VILLAS, 

HOVE, 

SUSSEX 


TEL 031-337-4385 
TELEX 727114 


TEL 0273-732286 
TELEX 877423 


MORE THAN 10,000 $Q. FT. 
OF QUALITY NEW AND 
USED MACHINE TOOLS. 


USED MACHINERY 
AND 

REBUILDING 


OVER 600 NEW AND 
USED MACHINE TOOLS 
ALWAYS IN STOCK 


HATFIELD MACHINE TOOL GO. LTD. specialising 


sandiford road, 

KIMPTON TRADING ESTATE. 
SUTTON, SURREY 
SM3 9RD. 


TEL 01-644-6662 
TELEX 949907 


NORMAN MACHINERY LTD. 


STATION ROAD, 
WOODC HESTER, 
NR. STROUD. 
GLOUCESTER. 


TEL 045 387 3445 
TELEX 43538 


IN SHEET METAL 
MACHINERY 


GOOD QUALITY NEW 
AND 

USED MACHINE TOOLS 


TOLLBRIDGE MACHINE TOOLS LTD. HIGIi omuty used 

* ^ ” * rBa '* MACHINE TOOLS BOUGHT 


INDUSTRIAL ESTATE, 
WORTING ROAD, 
BASINGSTOKE, 
HANTS. 


TEL 0256-61441 
TELEX 858472 


AND SOLD COMPLETE 
FACTORY PURCHASES 
A SPECIALITY 




t 
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JohnFoord&Co 


ESTABLISHED 


Machinery Vainers 

Valuanonc for insurance. eowing ami ad flnucM 
purposes. Plant Registers prepared. 


Industrial Property Vainers 

Vs tuitions for public issues, mergers and ell 
market transactions, rent reviews, insurance, eec. 


Fire Loss Assessors 


Claims prepared for ttw Insured and negocieced 
with the insurer's adjusters. 


Property Consultants & Agents 

Up to date professional advice on redevelopment, 
relocation, acquisition, disposal and letting. Com- 
prehensive registers maintained of factories, ware- 
houses and sites. 


Rating and Compensation 
Surveyors 


Rating assessments challenged. Compensation 
claims prepared on compulsory acquisition. 


JohnFoord&Co 


61 Queen’s Gardens 
London W2 3AH 


01-402 8361 



NORTHERN MACHINE 
TOOLS 


Large and varied stock 

Export Department - own 
containerisation facilities 
Enquiries from anywhere 
in the world will receive 
immediate attention. 


NORTHERN MACHINE TOOLS (ENG) UD 
1 Florence Street; Middlesbrough 
Cleveland Tel: (0642) 48611/2/3 
Telex: 587289 NMT 
MIDDLESBROUGH 



Henry Butcher &Co 

Auctioneers, Valuers, Surveyors of Factories, Plant & Machinery 


By Order of the Receiver and Manager. David R- Willetts. Esa- BA. AXA 
Re: Charles B. Murray 'Engineering: Limited 


ROYCE ROAD, PETERBOROUGH 

an WEDNESDAY. 26tfl NOVEMBER. 1979 at ELEVEN A.M. Hi* 

MODERN MACHINE TOOLS 


PLANT & EQUIPMENT 

loci Doing ” NCWALL " 2436 ilC BORER. "CO-ME-TA" UNIVERSAL 

CYLINDRICAL GRINDERS. " KEARNS " No. OC HORIZONTAL BORING 
MACHINE. S.S. a S.C. LATHES. " GIEWONT 1 TYPE 4FYA VERTICAL* 
MILLING MACHINE. SURFACE. PLAIN CYLINDRICAL. INTERNAL. TOOL & 
CUTTER GRINDERS. ORMEROD " & ■■ EBERHARDTS " 14- & 24- CRANK 
5HAPERS. UNIVERSAL. VERTICAL A PLAIN HORIZONTAL MILLERS. RADIAL. 

BENCH A PILLAR DRILLING MACHINES. ” KEETONA - 4" » 44 S.W.G. 3 ROLL 

BENDERS A FOLDERS. *■ MAX-ARC " WELDING SETS. STEEL STOCK A 
STORES ENGINEERS SMALL TOOLS A INSPECTION EQUIPMENT. OFFICE. 
DRAWING A FACTORY FURNITURE A EQUIPMENT. 


*Y Order of J.W. Automotive Engineering UralM. doe to Gram ReorgantaMMo 

TRADING ESTATE, SLOUGH, BUCKS. 

Oo WEDNESDAY. 10th DECEMBER. 1975 M ELEVEN A.M. the 

MODERN MACHINE TOOLS & EQUIPMENT 
GARAGE PLANT & MACHINERY 

■ocluelng - HEENAN A FNOUDE " G490EH. G49011 A GB3 DYNAMOMETERS. 
-HURON” KU5 UNIVERSAL MILLING MACHINE. S-5L A S.C. LATHES. 
-MORGAN" 72- x OVERCRANK POWER GUILLOTINE. "EDWARDS" 
72- x 14- S.W.G. BOX PAN FOLDERS. " STARTRITE " 1B-T-10 VERTICAL 
BANDSAW MACHINE. “ LAY COCK " 3-TON 4-POST VEHICLE LIFT. PILLAR 
DRILLS. TOOL A SURFACE GRINDERS. TAPPERS. " PEHAKA " HVSL26D 
HORIZONTAL BANDSAWS " H.P.C. " RT/H32A AIR-COOLED AIR COM- 
PRESSORS. " LAY COCK " WHEEL BALANCERS. “ MAGNAFLUX ” CRACK 
DETECTOR. E S.E TYPE R HARDNESS TESTER. " EPCO " 1-TON PORT- 
ABLE HYDRAULIC GARAGE CRANE. " MERLIN " VALVE REFACERS A SEAT 
GRINDERS - BLACK HAWK" GARAGE PRESSES. "A.E.W." SIZE SSS ELECTRIC 
OVEN. •• GUYSON " SHOT BLA5T UNITS. " A-B-M." 12' K 8’ TEE SLOTTED 
CAST IRON TABLE. OFFICE FURNITURE A EQUIPMENT. 


CATALOGUES of the above Sale* of the Auctioneer, 

B!8 HIGH HOLBORN. LONDON. WC1V 6EG. Telephone: BUM 8411 


We are 
national and 
international 
suppliers 
of new and used 
machine tools, 
forging plant and 
plateworking machines. 



Teh 0742 41234or41579 forhnmediate attention 

John Green 

of Sheffield (Memberof AEMXM) 


John Green (MachineTools) Limited 
Newhal! Works, Sheffield S9 2QL 


•HAND PLANT AND 





Credit arrangements 


/ 
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THE ODDS fai favour ot buying 
equipment on credit terms 
rather than paying cash for it 
become much more attractive 
at a time of roaring inflation. 
If taking credit can speed tip 
the purchase then there can be 
a saving on the price. New 
machine tool prices have been 
going up at an annual SO per 
cent, and the cost of second- 
hand machines is related to the 
new price. At the same time, 
money borrowed to-day is paid 
back with depredated pounds 
some time in the future- This 
makes repayments progressively 
cheaper in real terms as they 
become eroded by inflation. To 
give but one example, a 
machine which to-day is selling 
at £26,450 will cost £65,816 in 
five years’ time at an inflation 
rate of 20 per cent, a year. The 
value of a leasing or hire- 
purchase monthly rental would 
fall over the same period from 
£100 to £40. 


Methods 


The three most common 
methods of credit are bank 
overdrafts, hire-purchase and 
leasing. Bank overdrafts, as any 
banker will tell you, are really 
meant to cover short-term lend- 
ing requirements and sbould 
□ot be used for medium or long- 
term investment of the type in- 
volved in plant and machinery 
purchase- 

In theory at least an over- 
draft facility can be withdrawn 
or reduced almost overnight, 
althougb if. this ever happens it 
is a very rare event Bank man- 


agers do not operate that way 
and prefer to offer the overdraft 
facilities only to those com- 
panies that they feel will give 
no trouble over repayments. 

But it remains true that over- 
draft facilities should usually 
be kept for day-to-day cash 
needs, for example for wages 
and stocks. The banks certainly 
have plenty of cash available for 
industry to-day. But they are 
still reluctant to lend it for the 
purchase. of second-hand equip- 
ment And in any other kind 
of credit arrangement tbs 
lender will usually insist on a 
larger deposit and a higher rate 
of interest if the cash is to be 
used to buy used equipment 

With a hire-purchase agree- 
ment, this means the prospec- 
tive borrower must do his home- 
work and arithmetic carefully. 
In these uncertain times the fin- 
ance houses which provide 
much of the hire-purchase cash 
have not escaped the storms 
which swept the so-called 
“ fringe banking” sector. But 
they still have money to lend. 
What they must worry about 
most of all in to-day's condi- 
tions, is that the borrower will 
be in a position to pay through- 
out the term of the agreement 
The finance houses do not want 
their bad-debt ratios rising. be- 
cause of the recession. 

So any company wanting a 
hire-purchase., agreement will 
have to provide a very detailed 
account of what the equipment 
will be used for, about the mar- 
ket it is in, about its customers' 
markets, about its cash flow and 
so on. 


However, once these details 
have been ironed out the finance 
house can. give the go-ahead for 
a loan very quickly indeed. 
Plant and equipment of the 
type which appears on the 
second-hand market does pro- 
vide the lender with the oppor- 
tunity of repossessing if 
something should go wrong and 
the borrower fails U> pay ap. 


Benefits 


Where ownership a import- 
ant, hire purchase is usually 
the most attractive method of 
acquiring machine tools. The 
purchaser has all the tax bene- 
fits of ownership and the finance 
charge is fully allowable against 
tax. 

With both bank borrowing 
and hire purchase, the value in 
capital allowances depends on 
the company's ability to offset 
them against a taxable profit. 
But a company which expects to 
have a negligibe tax charge can 
get the benefits of capital allow- 
ances which it could not other- 
wise take immediate advantage 
of through a leasing contract. 

Leasing is an increasingly 
popular method of financing 
machine tools. It involves what 
essentially is a kind of hire 
agreement, usually over three 
to five years, which enables the 
user to take full advantage of 
the U.K. corporation tax system. 
Any contract which contains an 
option to purchase the equip- 
ment is hire purchase, not 
leasing, so names such as 
“ lease purchase " and “ lease 
with option to purchase " do not 


really make sense. 

A leasing agreement is 
divided into two parts, the 
primary period and the secon- 
dary period. During the primary 
period the leasing company 
recoups the cost of the equip- 
ment plus a margin of profit. It 
is followed by a nominal secon- 
dary period during which the 
customer pays an annual rental 
of only 1 per cent of the 
original cash price. 

To benefit from the substan- 
tial tax advantages, the equip- 
ment never becomes the legal 
property of the user. The 
leasing company claims the 
capital allowances and these are 
then passed on to the user by 
way of reduced rentals. More- 
over, since all the rentals are 
revenue expenses, the customer 
can offset them against tax. 

Therefore, if a customer is a 
limited company generating 
sufficient taxable profit, every 
rental is subject to corporation 
tax relief at 52 per cent. The 
net rental is therefore only 46 
per cent of the gross figure. 

There are also several other 
substantial advantages in leas- 
ing machine tools. For example. 
Regional Development Grants 
are claimed by the finance house 
and reflected in the rental 
charges at the outset of the 
agreement The lessee is in this 
way saved the usual year of 
waiting before the grant is paid 
and is further saved the time 
and money involved in claiming 
the grant 

Budgeting and book-keeping 
are simplified, and perhaps most 
important of all, it enables com- 


panies to use machine tools that 
would normally fall outside the 
Scope of their capital budget. 
Justifying the outlay of a few 
hundred pounds in rental is 
much easier than justifying 
many thousands of pounds for 
an outright purchase. 

This outline of the kind of 
credit facilities available and 
the way one type must be bal- 
anced against another shows 
why credit finance is now recog- 
nised as a vital part of everyday 
business management. Leasing 
and hire purchase protect both 
cash Sow and increased profit 
earnings. Discounts, grants, 
part-exchange allowances and 
entitlement to tax reliefs are all 
safeguarded. To-day some of the 
largest international companies 
prefer to use credit finance 


rather than deplete their eg 
resources unnecessarily by 
chasing equipment aub 
Some people claim that by 
method new machines pm 
themselves out of .the! 
profits they generate. 

Most of the dealers in eg 
hand plant and eqaipn* 
certainly those belongm 
the Association of 
Machine Tool Merchants- 
do their best to obtain f 
customer advice on leasfo 
hire purchase. And .some, 
merchants have devdo 
the help of banks 
houses, their own 
rial services which 
customer to have i 1 ' 
access to credit and tmi' 1 
advice on which type ot£ 
is most suitable for his in 
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A Russiarirbvilt lathe ready for re-sale. 


The sales approach 




THERE ARE two main reasons 
why industry has .come to rely 
on used machinery as well as 
new. The cost is obviously one 
prime consideration. There are 
many small companies in UJL 
engineering which need 
machine tools but cannot 
afford new ones. Many of these 
companies are part of the 
structure of the engineering 
industry, an industry in which 
companies are particularly 
inter-dependent This inter- 
dependence is highlighted at 
times of peak demand. If one 
company in the chain cannot 
match the output that is re- 
quired then bottlenecks develop 
throughout engineering. The 
large manufacturers are left 
waiting for components and, in 
turn, they have to keep their 
customers waiting as order 
books lengthen. This hurts the 
export efforts and encourages 
imports at the same time. 

It so happens that much of 
the second-hand equipment sold 
in the CJL happens to be 
machine tools. It is also true 
that the British manufacturers 
have developed in the main a 
conservative approach to 
capacity. The cycle in demand 
has hurt them so often when it 
goes into the “trough" period 
that managements naturally 
take a cautious approach to a 
build up of new capacity.. » This 
leads to shortages and long lean 
times during the peaks in the 
cycle. And this provides 
another major reason why the 
business of selling second-hand 
equipment has blossomed in the 
U.K. over the past ten years. 
Second-hand equipment is 
readily available when the user 
needs it 

Then there is the question of 
flexibility. Special needs and 
chang in g production require- 
ments can very often be accom- 
modated by used machinery. 

Metalworking machines re- 
built to manufacturers' specifi- 
cations have an unusually long 
life expectancy if properly used 
and maintained to perform the 
work For which they were 
designed. The productivity and 
efficiency of many older 
machines can be improved by 
installing newer controls and 
attachments which allow more 


complex work to be carried out 
and the performance can often 
nearly match that of a new 
machine. 

Because machine improve- 
ments are usually gradual, at 
least as far as conventional 
equipment is concerned, and are 
evolutionary rather than revolu- 
tionary. the machinery buyer 
will often find in the dealer's 
stock machines of the latest type 
and design. This is true even in 
normal times. During this par- 
ticular recession, the growing 
number of bankruptcies and 
streamlining operations among 
manufacturers has brought more 
nearly-new machines on to the 
secondhand market than ever 
before. 


Complexity 


Anybody taking a quick look 
at the marketing of machine 
tools in the UJK. will probably 
be startled by its apparent com- 
plexity. There are the manu- 
facturers who handle all their 
own sales and stand out stead- 
fastly against using a merchant 
Conversely, there are those 
manufacturers who insist on all 
sales being made through an 
agent 

Between these two extremes 
la a very large number of 
different sales approaches. 
There are the large machine 
tool building companies who 
are themselves active in the 
merchant trade through sub- 
sidiary companies. There are 
some manufacturers who sell 
through specific agents. Others 
will sell either direct or 
through merchants (who do not 
have exclusive distribution 
rights) and some handle part 
of the product range them- 
selves and seH only certain 
models through agents (who do 
have exclusive distribution 
rights). 

The merchant trade in the 
U.K in recent years has been 
built up in spite of the reluct- 
ance of many of the British 
machine tool manufacturers to 
deal through merchants in the 
home market So the merchants 
have developed their businesses 
by offering a good range of 


second-hand machinery and, 
often, by acting as U.K. agents 
for overseas machines. 

As with the second-hand 
motor business, the reputable 
dealers in second-hand plant 
and machinery have had to 
struggle hard to overcome a 
pretty poor image. This they 
are gradually succeeding in 
achieving. The UJC-based 
Association of European 
Machine Tool Merchants, for 
example, has drawn up a code 
of ethics by which members 
must abide. But the real test 
of the service they provide is 
that customers keep coming 
back. 

One reason the customers do 
approach the merchants is 
because of the inter-trading 
network between them. Any 
merchant worth his salt can 
usually locate just the machine- 
the customer requires quickly 
by using this network which 
can give him a complete pic- 
ture of what second-hand 
machines are on offer. 

The merchant trade argues 
that it is in a position to pro- 
vide a valuable service to both 
the machine tool builder and 
the purchaser. From the user's 
point of view, the acquisition 
of a new machine tool is fre- 
quently pant of a replacement 
exercise so there is often an 
existing machine requiring dis- 
posal. 

Buying; reconditioning and 
selling used machine tools 
forms a substantial part of the 
activities of the merchant trade 
so the prospective buyer of a 
new machine is provided with a 
ready means of disposal for any 
plant surplus to requirements. 

Part-exchange, leasing and 
finance for new purchases can 
often be arranged by a mer- 
chant, and in cases where two 
or more different' machines axe 
to be supplied a “ turnkey " 
arrangement can be established 
so that the customer need only 
deal with one supplier. 

This is not to say that the 
dealer in second-hand machinery 
plays as a particularly impor- 
tant part in engineering as the 
second-hand motor dealer does 
in the car business. The man 


who changes his car for a new 
one every two years or the fleet 
owner who is changing his 
vehicles relies heavily on the 
price he can get for his' old 
vehicles to finance the new ones. 
This is not true of the new 
machine tool user. He replaces 
old equipment whether or not 
be can get any cash for it If 
the manufacturer has done his 
arithmetic right the old 
machines should have paid for 
themselves and have been 
properly depreciated. 


There is no doubt, however, 
about the value of the mer- 
chants providing second-hand 
machinery for the British en- 
gineering industry. Without the 
second-hand trade many small 
engineering companies would 
simply just not exist 
The . merchants themselves 
also maintain that they are 
prepared to offer alternative 
makes with advantages of price 
or delivery and insist that this 
is part of the essential service 
needed by the user. The reput- 
able merchant is vitally con- 
cerned with placing the best 
machine for the job, consistent 
with performance and price, 
before the buyer in the open 
market 


Expectations 


Unfortunately, gay the mer- 
chants, so many UJK, manufac- 
turers — who should really have 
no fear whatever of competition 
— refuge to deal through mer- 
chants at alL The qualified 
entrepreneur with his hard-won 
experience and personal know- 
ledge of the market demands 
and expectations is frequently 
in a very good position to deter- 
mine the direction of the sale. 
He could have much to con- 
tribute to the British maker's 
business, the merchants insist 

The result has been that the 
growth of the merchant trade 
in the past decade in Britain has 
been through the sale of new 
foreign machines and second- 
hand equipment This mixture 
has provided a number of entre- 
preneurs with the right recipe 
for building up extremely 
successful businesses. 
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AVAILABLE FOR IMMEDIATE SHIPMENT 


The Plant Sales Division of Ogden 
specialize in the supply of reliable, used 
machinery from their own comprehensive stock. 
Single units or complete contract requirements 
can be supplied up to 60% lower capital cost 
Expensively re-conditioned to manufacturers* 
standards ensuring complete reliability. 



Ogdens (Otley) Limited, Plant Sales DMsioa 
Ofley, Yorkshire LS21 1HX Tel: (094 34) 4631 Telex: 511© 
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our service engineers., 
are engineers i 


Service has many meanings. But as we see if 
Equipment fulfils its role as a Machine Tool M 
in two ways. Firstly by exhibiting a very 
selection of new and used machine tools and eqnr 
ment and secondly by guaranteeing many years :j 
reliability. That is where our back-up service cotb - T 
in. Only after every piece of equipment has 
thoroughly examined and checked does it leave _6( ^3 
showrooms, and then we make our works-traibf • 
engineers available for fast servicing and ™ 
tenance. Only in this way can we be. sure of 
complete satisfaction and, of course, your “ 
custom. 
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CAPITAL— THE SIGN THAT GUARANTEES VALUE FOR 
CAPITAL EQUIPMENT & MACHINERY LTD. 

A genu tar floe quality Brtzht, and Imported rnoeMna took . . 
Mem Mr Company A.E.M.T.M., M.T-T.A. & M.D.N.A. • „ 

MILL MEAD. STAINES. MIDDLESEX. TW184UQ. Tel: Staines 56141/* 
Teh ik No. 257581 


WE ARE YOUR 



^i turn 
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PARTNERS 


m m 


tinea Holland t 


Yerrijn Stuartweg li, P.6. £ox bV, Diemen, W 
Tel-: Amsterdam 948776. Telex 13512- 


N.T.D. of -Lancing Ltd. 


Rom- tanetog. W 
.. Undue Tel:. 09043-5303. 
NEW « USED 
MACHINE TOOLS 

5TK3AU5T5 FOR WELDING AND 
FABRICATING MACHINES 


FORD DU3EL 
for ' used plant and 
POWER PACKS, 

EXCHANGE AND RECONDI^d^fJ 
ENGINES' ‘ 

W. H. PERRY 
Cram borne Road, Paw*? 
Herts. TrfrSaiy* 
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I i I ttalock called in. Eng i n ee r swv o ys 
• : f fhage, reporting 48 inches of CjJfeQV.v 

fejj ^^/ ture, and undertakes to complete n cy^ r .‘\. 
jT^l^ir.within 5 days. SjMjTQ - A 

I* ' fo Meta lock engineers ' 
j 4, ^rmence repair, using the 

s; ifid famou5'Meta)ock.’Cold Q^MJ / 
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duction (perfect alignment and 
a distortion obviated any 
n Hta machining even of 
^njeways). 

b l^ l c rt:under£450. 

lis kind of thing should 
jpen in your Company (and 
oes to most sooner or 
jr) , there are strategically 
;'•> ced Meta lock centres 
r •’ aughout the U.IC, ready ; 

inswer your call 24 hours a day. 3 
3 Metalock process restores almost, if not entirely, the 
J strength and pressure tight characterisdcsto - _ • 
stings in iron, steel, aluminium and their alloys. 

. HI details pn.ipquest.. 

' ■* METALOCK (BRITAIN) LIMITED, 

‘ r . IS Wates Way, Mitcham, 

^ K-.lIVSMV Surrey CR4 4YT Telephone: 01 -640 0M4 

- - — Metalock Organisation. 

J.K. centres. 1 98 throughout the world. 
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A reconditioned boring machine on the market.. 
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Hartle 

Machinery Intematfonal 

distribution division 

PROVIDING A 'TOTAL' SERVICE 

^ \ 

^ NEW MACHINE TOOLS 

. f k USED MACHINE TOOLS ___ 

k MACHINE ATTACHMENTS TO SPEED PHODOCTfON 
<r\ \k POWER TRANSMISSION AND UPTON! EQUIPNENT 
\ a* ; \> DISPOSAL OF IDLE PLANT 
\ ^ k FINANCE FACILITIES 

k THE RIGHT MACHINE AT THE RIGHT TWm 
AT THE RIGHT PRICE 

^ v M INTERNATIONAL NETWORK OF SHOWROOM* 

: Hartle-Stedail Limited 

>- ■W«USn S ton Rood. A.httyMinder-Lyne. LanmsWr. OLA ADS 
Wephene 061-339 3831 Telegram* Hart*. Mai*d»eitw 

Telex Hantetf Ariiten 6S7S5J 


OlfB OED®CATRW of the 
ifopths to vrhicb the current re- 
cession bas pushed I'.K. manu- 
facturing industry is the big 
increase m the number of auc- 
tions of second-hand plant and 
equipment which has been a 
feature of recent months. One 
dealer received details of no 
leas than 20 auctions last month 
— e very big jump on the usual 
total in more normal times. 

The sad fact is that The situa- 
tion ie just a reflection of the 
number of companies going out 
of business altogether, perhaps 
through bankruptcy, and of 
others cutting down drastically 
on their manufacturing opera- 
tions. So, while industrial out- 
put in the U.K. might be pretty 
low. the receivers and liquida- 
tors are working overtime. 

It is the receivers and 
liquidators who provide the 
auctioneers who specialise in 
the sale of second-hand equip- 
ment with a good deal of their 
business. The tendency is for 
tie particular accountant who 
is acting as receiver or liquida- 
tor of a business to use. bis 
favourite auctioneers to sell off 
the plant. “ If -you look after 
them and do a good job they 

will not switch their business 
away from you but come back 
again and Again." M'd one 
aucti o neer. 


Dealers 
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At any auction of second-hand 
plant and equipment nine out 
of ten of the ‘ potential pur- 
chasers present will be dealers 
rather than people representing 
the end users erf the mac hin ery 
for sale. Hus is in spite of all 
the attention the: auctioneers 
give to widely advertising 
particular auctions and their 
genuine concern that more 
people from outside the mer- 
chant trade should pet in an 
appearance at them. 

Thie Is * greet pity tor, as 
the auctioneers insist, at the 
moment there . are more 
bargains than ever to be 
acquired at auctions. 

But it is easy to understand 
why the situation persists. 
Take the poai n o u of tiw works 


manager who knows what 
machine he wants to buy 
second-hand but has. ■ only a 
broad idea of what it might 
cost him. Unless be knows the 
way the auctions work, how can 
he be sure 'that he is not paying 
too much for tbe equipment? 

Perhaps the main drawback 
for the machinery user who 
buys through an auction is that 
he will be given no guarantee 
with the equipment be pur- 
chases. When be buys from a 
dealer he at least gets, some 
kind of assurance about the 
machinery even if he does not 
actually get a guarantee. A 
reputable merchant will always 
try to make sure that . a 
customer does not suffer if, for 
some reason, the 'equipment 
fails to function properly. 

Apart from the regular meet- 
ings between auctioneers and 
mercbant5-at the auctions them- 
selves, the connection between 
the two is pretty tenuous. To be 
sure, a number of auctioneering 
organisations have memberships 
of the Association of European 
Machine Too] Merchants and 
this- provides a useful area of 
contact. 

The exchange of Information 
between auctioneers and mer- 
chants covers mainly the subject 
of prices — prices asked for and 
prices collected for second-hand 
equipment. The auctioneers and 
merchants exchange • informa- 
tion about just how much was 
realised at particular auctions 
and on whal dealers are asking 
for machines. This, helps the 
auctioneers with one of their 
other main occupations — the 
valuation of equipment ' 

• It is in this area of valuations 
that there has recently de- 
veloped Just a little friction 
between some merchants and 
some auctioneers. 

The auctioneers have had to 
point out tii at the merchants 
should not get involved in 
valuations because there has 
been a growing tendency for 
merchants to offer this service 
even if they are not profession- 
ally qualified to do so. 

The auctioneers, ‘ -however, 
usually include valuations and 
surveys of factories and plant 
«u§ machinery as au important 


pan of their business. The 
tendency of unqualified mer- 
chants — unqualified that is in 
the professional sense — to get 
involved in this business bas 
worried some of the auctioneers. 

One dramatic Tea lure of the 
auctioneering scene in recent 
years, has been tbe way some 
American concerns have built 
up their businesses in the U.K. 

They have been responsible 
for many of ' the really big 
auctions of secood-harid plant 
and equipment The most recent 
example was the auction of 
equipment from tbe Imperial 
Typewriter factories at Leicester 
and Hull. This equipment came 
up for sale after Litton Indus- 
tries of the U.S. decided to close 
down U.K. manufacturing at the 
Imperial plants -and have now 
done so in spite of a sit- in by 
some of ihe redundant work- 
force. 


Foothold 


Tbe U.S. auctioneer obviously 
takes a heavy risk in raising 
money on his own account to 
buy the machinery he will even- 
tually auction. The money has 
to be paid for over the three 
months or so before the auction 
can be held. In view of all this, 
it would seem natural that the 
.American auctioneer would want 
a bigger percentage return on 
the eventual cash raised from 
the sale. 

The British auctioneers point 
out that they lake only a small 
percentage of the money raised 
— it varies but it is a one-figure 
number — and so practically all 
of the cash goes to the client 
eventually. 

In the end. it seems, it is up 
to clients to judge whether they 
would prefer cash .in the hand 
straight away or. an eventual 
higher return. 
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Guidelines for merchants 

about a year ago exactly completely European organ isa- of 179 and European merchants machines they sell and will raent has been based to some tool builder .and because he is a 

party of 40 merchants tion. are taking an increasing part in often be able to help by their extent on the sale of foreign specialist he can often meet 

tiie U-K. set off for Most of the UJC members of its activities. When the willingness to consider part ex- machines, but it must be customers' needs more fully,” 

rdam for the first-ever the association are small -to- AEMTM held a spe cial con- change. • remembered that this has been, claims Mr. Bongers. “Also, 

F tbe medium-sized compare es and ference in Paris to coincide with The Association has also largely fostered by the reluct- since . the merchant may fre- 

i of the Association of nearly all of them deal in the international machin e tool developed a code of ethics ance of many British ma chin e quently trade on a more local 

•an Machine Tool second-hand mac h i n ery. In the trade exhibition held there which seeks to protect the best tool builders to employ the basis then the machine tool 

' was i° n 2 P®8t tiro and a half years mem- under the title “I EMO," there interests of the customers by services of the merchant trade.” builder, there is every chance of 

L bership of the AEMT M has just were between 20 and 25 people setting out reco gnise d standards The machine tool builders Unproved feedback of user es- 

>rated ree word Euro- about doubled. present from Germany, France, of business conduct. who do bold out against using perience leading eventually to 

! n ® 10 title and this By July this year. the. Assoda- Switzerland, Holland atyt The code says' that assoesa- the merchant trade usually have an improved and more saleable 

Or further lion had 25 international mein- Austria. Some American repre- tion members will: “Honour two things in mind. The first product.” 

owtft of AEMTM into a berg among its total membership sentativeg from the Associa- completely and sincerely all is that they are not entirely Tbe machine too! industry 

don’s “big brother” in the contracts and agreements in convinced that rbe merchants generally has been pressing for 

Mmrz~r U.S., the Machinery Dealers which we engage both in buying “image” could not do with a some kind of Government 

m m m mm ■« National Association, were also and selling, particularly wben bit more brightening. The scheme to at least take tbe worst 

f gf ^ there. .terms of payment have been Association is playing a. major elements out o£ the cycle of 

_ _ m y . As it happens, there are some mutually agreed. role in putting that right demand for its products. That 

)/// #*/*#! American companies in tbe “Describe and represent the Then the makers of sophisti- C ycle has done considerable 
PM iff / GMJQiM J tU lrOdll//wd AEMTM because they find it machines we offer to the best of cated equipment in the U.K. damage to the industry and. 

\ useful for locating used our ability as to: serial and often claim that the merchants, through its ■‘Little Neddy,” the 

i machinery in the UJL for their model numbers; condition; while perfectly well able to machine tool makers have put 

L ^ ^ customers in. the States. Tbe specification and accessories. handle conventional aDd .forward some suggested schemes 

CASE HISTORY. Asso cation says in its hand- “Wben offering machinery standard machines, cannot are currently under cvn- 

WOne. \ ■ TqKmHB book “our members hold large to which we do not have clear possibly have the expertise ^deration. The problem is that 

ajar nUT*" -'-- stocks of new' and used title we will endeavour to estab- required to deal with a broad the industry will have to wait 

rearoio L, press machines of ail types. Through fish and advise the prospective range of sophisticated equip- , unti j th g current recession is 

3rely damaged. Low the close co-operation which buyer of any relevant circum- ment and the electronics over before it would be possible 

SOS havoc to ^ exists between us we are able stances which could affect the associated wi th them. t0 p Ut aDJ . 0 f {j iem j nt0 effect, 

duction flow. Esrifeat locate your requirements so sale. .The Association would argue The AEM TM is pressing hard 

[ivery date for as to offer die fastest possible “When machines are sold that this is not altogether valid f or second-hand equipment to 

'acement casting delivery.” It is this inter-trad-- with * guarantee- and are as many mere h anting organisa- incorporated in any detailed 

months. JHBHflHKlHk ing aspect which the Americans proved to be defective (other tions have demonstrated clearly sefaeTne s0 that purchasers of 

4 : nearly £2,060. can use and enables them to than through the buyers' own that they are fully competent machinery might benefit 

i provide their customers in the action) the member will use his to handle the most modern f rom j*_ 

WTwo/Thraa. States with an even bigger pool utmost endeavours to rectify equipment manufactured by The merchant trade also 

Li-.— .... /v of used machinery to draw from- the complaint. ' foreign companies, including maintains that if British 

ireiocK cauea m. tngmeer surveys ^ . “Shall honour every option numerically controlled and machine tool builders used its 

nage, reporting 48 inches of . Still til Flip and/or first refusal both as to other advanced types. They say services to a greater extent it 

«ure, and undertakes to complete (> (V\y - \ wuiiauic price ^ date." there is no reason to suppose WO uld help in alleviating some 

air.within 5 days. ‘A The Association says that Mr. Frank Bongers, the first that. this could not be the case 0 f . ( he problems caused by the 

b Metalock engineers ' (fi* ‘ most of its members have facili- chairman of. the AEMTM and also f° r . British-built machine demand cycle, 

nmence repair using the ///A/litfS'J rtes for servicing the machines also, of Capital Equipment and tPP 1 *- . By allowing merchants to hold 

ririfamous IWfitalork-mW D if / ( T /^qf ’ they offer and from their tech- Machinery of Staines, says: The point to be stressed is rt0 cks of general purpose 

^ nmracc rQ ’ r - „ /- -T nica] experience are able to “Tbe growth, of the merchant that the reputable machine tool mat -hines a buffer store could 
an process, restoring tne Qn. II -J / advise buyers on the most trade in recent years is itself merchant is a marketing bp built up which could act as 
ss to ns original strength, / / ■ suitable machine for the job. evidence of the satisfaction of specialist who is concerned with a cushion against rapidly ex- 

arporatmg specially • /y^s/-' Members can also help with machine tool buyers with the ensuring customer satisfaction, tending delivery dates when 

igned Masterlocks in advice about leasing or hire services provided. Many, people He is not involved with the demand was on the increase, 

as of high stress. * ff ^ purchase arrangements on the might regret that this achieve- same problems as the machine ^ 

Similarly, in periods when 
demand was declining the 
merchant trade could provide 
an outlet for the makers' pro- 
ducts and assist in helping them 
maintain production levels and 
forestall the need to reduce 
capacity. 

While the merchant trade 
. does not claim to offer, a solu- 
tion .to this problem — which has 
blighted tbe machine tool in- 
dustry for the past 25 years — il 
does reckon to be able to pro- 
vide some relief. - 
Another current preoccupa- 
tion of the Association is the 
.problems that have arisen for 
its members over the new 
. Health and Safety at Work 
legislation. This has put on the 
supplier of equipment the res- ‘ 
■ ponsibility. for its safety. But ' 
many users -prefer to . lnsta) 
their own machinery guards and 
so on. And the different atti- 
tudes of individual inspectors 
have to be taken into account. 

So the AEMTM is working out 
a code of practice at least to 

_ Sire some guidelines on how 

[ A rof-nnWt ) hrtrirm mnrhirt* nrt thp mnrkpt. these tricky' problems Could 


Your Budget Capital 
can go further 

THINK ABOUT REPRECISION IN G 

If you cannot afford the current very high 
prices for all your new plant schemes then 
you must consider reprecisioning by the 
experts. 


Renewal] specialize in rebuilding precision 
grinding and boring machines. Service also 
includes the - supply of reprecisioned and 
updated Newall built crankpin. cam and 
cylindrical grinders and a range of jig 
borers, etc. 




A Division of the Newall Engineering Co. Ltd.. 
South Luffenham. Oakham. Leicestershire LE15 8XG 
Telephone: Stamford 7201 lfi 
Cables: N'ewluff, Oakham 


TRANSATEX 

equipment limited 

Machine Toots and Accessories 


GOGMORE LANE. CHERTSEY SURREY. ENGLAND. 

TEL: CHERTSEY 64481/2. 

Cables: ‘Transatex Chensey’ Members of EAMTM 

• GOOD USED MACHINE TOOLS A SPECIALITY. \ 

• ALL MACHINES CHECKED OVER AND RUN— ANY FAULTS’ 

. RECTIFIED AS CUSTOMER REQUIRES. i 

• -CHOICE. OF CAM AUTOMATICS— PLUG-BOARD CATSTANS^ 

& COMBINATIONS— JIG BORERS— VERTICAL 8 HORIZON-* 
TAL BORERS— DRILLING MACHINES. RADIALS & OTHERS—' 
GRINDERS. SURFACE. UNIVERSAL. CENTRELESS^-LATHES-i 
ALL TYPES & SIZES— MILLS. VERTICAL. UNIVERSAL — £ 
SHAPERS— GEAR CUTTING M.CS— SHEET METAL M.’CSi 
ETC. * 

• SINGLE MACHINES OR COMPLETE PLANTS PURCHASED. ? 

• COMPREHENSIVE SPECIFICATIONS SENT ON REQUEST; - 


PERCY GANDER (MACHINE TOOLS) LTD.! 

ITEMS FROM OUR CURRENT STOCK INCLUDE: J 

WK3CMAN 4 Spindle Bar Auto. i“ Capacity 1974. • 

New Condition. Excellcnr. LI7.7SO.OO - V A. I. J 

WICXMAN.fi Spindle Bar Auto. I'* Capacity |97J. ^ 

In very good order. £17.500 - V.A.T. 

NEW BRITAIN 6 Spindle Bar Auto 1" Capacity. - 

3 machines available, very "good. £12.500 — V.A.T. each. ' 

CRAVEN 70/M Heavy Dury Centre Lachr. 16fr Swing * 1 5ft. Jn Oip andX 
50ft. B.C. Load Capacity 70 tom. Excellent condition. P.O.A. ■ 

ALL TYPES OP MACHINERY AVAILABLE J 

far further information contact: 3 

PERCY GANDER (Machine Tools) LTD. - v 

Elscow Storage Depot, 

Kempston Hardwick. Bedford. Tel.: 0234-740S42. Telex: 826111 


The U.S. auctioneer): have 
gained such a strong foothold 
because they can use a technique 
not open to the British firms 
to employ. The American 
auctioneer wilUhimself buy all 
the second-hand plant and equip- 
ment that a client wants to sell. 
Then he will auction it. some- 
times, but not always, offering a 
further percentage of the cash 
raised. 

Thi$ approach often appeals 
to the sellers of J*rg e quantities 
of. equipment who can collect 
money immediately and collect 
an assured ‘.sum right away 
rather than wait several months 
for the auction, or auctions, to 
-be held. 

The British auctioneers are 
forbidden by their code of ethics 
from getting _ involved in . this 
type of operation. The U-K. -code 
insists that, in. effect; the auc- 
tioneer m ust j ot take a financial 
stake in anything he ‘does for a 
client other than accepting 
straightforward iees and com- 
missions. _ ^ 

The U.K. firms insist that a 
properly qualified British auc- 
tioneer who has been given ‘the 
go-abesd to advertise the auction 
properly will do as well, if not 
better, tor tbe dieoL 



single units to complete factories 


contact us- 



prMMr r i j^i Bennett Tools Limited 

DtNNt I 1 \^) Arltiur Street, Reddrtch 


a member of the 


Tel: 60211510 lines; Telex 336023 
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Early gains lost as rally peters out 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Nov. IS. 
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0THE& MARKETS 


Golds down in Canada 

The Gold index was more than 
-12 points lower at 238.42 as other 
•sectors rose in light mid-day trad- 
ing on Canadian markets yester- 
day. 

' Western Oils gained 134 to 
-203.08. Paners 131 to 97.93, Banks 
0.76 to 26 R. 60 , Industrials 0.43 to 
17S.42. Utilities 03S to 126.78 and 
Base Metals 0.11 to 73.60. 
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< 17.66m. on Monday) and included Americans were mixed, with Royal Dutch rose 
796 issues which declined, hut Eastman Kodak and IBM finishing fl-98.1- 
only 646 which advanced. 

. Stocks got off strongly, and 

gained momentum in the morn- 
ing. but the market began to pull 
.•hack amid reports that President 
•Ford still remained uncommitted 
'to a Congressional plan to help 
'avert a fiscal collapse by New 
-Vork City. 

-•..The President was due to meet 
la" New Vork Comrressionat delega- 
•tion later in the day. but with- 
out a beacon to signal Administra- 
. tion intentions, investor support 
withered. 

."-Other worries like Federal 
, Reserve monetary policy and 
^rising Treasury Bill rates also 
resurfaced but one bright spot 
the U.S. Commerce- Depart- 
vne-nts report that October housing 
starts rose 15 per cent, while 
building permits fell 0.3 per cent. 

•••Xerox took a drubbing folloiv- 
-fng a R> point drop on Monday, 
rand lost 82-’ more to S49* — a 1975 
> , lo\v" — in heavy trading. 

■ Among actively-1 raded issues. 

.Gulf Oil slipped SJ lo 8211. A 
~2flJ.£00 share block changed hands 
‘ at S21. TransWorld Airlines 
.closed unchanged at 31] — a 100,000 
. share bfocfc was traded at S7J. 

SCSI Corporation shed 81 to 
— the company forecast lower 
_• second-quarter profits. 

Atlas Corporation notched sc to 
831. It ha* agreed to supply 
Houston Light and Power with 
uranium concentrate until the end 
: of 1977 in a deal estimated at 
-SR5m. 

. Prices declined in light trading 
7 on the American Stock Exchange. 

The index fell 0—0 ro 85.40. 
while declines Ted advances 353 to 
J 2 So. Turnover expanded from 

1.74m. to l.Slm. shares. 


Fl.0.70 to Hoeseh DM2 JO to DM53.80 and 
Thyssen DM2 to DM95. 
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AN EARLY stock market advance Greyhound Lines of Canada rose higher, hut Ford losing ground. Leading gainers elsewhere were Chemicals, gained 
ton out of steam in late trading SI to CS191 while Trizec Corp, on BRUSSELS— Prices rose m active KLM — which yesterday announced but Bayer rose 

to-day and prices closed with low volume, slipped $i to C$12}. trading as a result of the Ram- me first rise in Its load factor DM127.36- 

small losses as investors looked to PARIS— Shares moved irregu- bouillet summit and some bear this year—Gist, and Ahold. SWITZERLAND— Prices edged 

Washington for developments on larly in fairly active trading, dosing towards the end of the Giessoi Fokker Oce and Ewna higher in moderately active trafl- 
New York City's efforts to head although some progress was seen account. , losers. ing. Major Banks rose on some 

off default next month. towards toe end of the session. Electrical and Chemical shares OSLO — Banks and Insurances b ny ing support. 

A White House spokesman said B , nbs . Holdings Motors were Particularly strong. s H?&ra,f hi ?E? I ® s t T uiet ;, Bally Bearer and . faterfood 

President Ford would meet with Rl S5.“ and CotSSStionslS fS ^ Steels, Cockerili rose BPrsUG VpINNA,— -Prices moved slightly “B" finned m FinanciaK while 

York Republican Congress- Ejjj?® soraecteSS^SSe Metals to B-Frs.934. while in Metals, higher with only Voesfcmer losing insurances were very steady-- 

pen later to-day to discuss the oils improved slightly U“oa Mhil^re rose BJkJ 8 to SWUML^ SS? d 

.city s financial crisis. _ r B-Frs.1.174 and Hoboken BJYs.50 COPEVHdfi® — Mixed, with SwJteaO at SwJ7s.9.5oO). n 

■C. The Dow Jones Industrial ^3 A7 ?* to BJrs^aao. gains in a slight majority. Industrial lea ^5- 

.‘Average finished 1.42 down at and Samt-^tein FrsAi to AMSTERDAM— Widespread de- Industrials were a little tower, gams including Nestle Bearer and 

;S55-24 after being up 5.67 earlier. $ ? ay mand produced ji strong_ rally, _ GERMANY— Prices were fifm ln Hero-^^ ac tj re Foreigns, dollar 

moved moderately higher. 
Burroughs, Corning Glass 
Dupont. 1 

MILAN— The market closed 
irregularly higher in more active 
end- Account trading. 

Fiat advanced L-75 to L.1.143, 
Montedison L.10 to L.4S2. Generale 
Immoblliare L.750 to L41 jM. 

Both Olivetti* and Assicuraiioai 
Generali also gained, but Bastogi. 
Mcdiobanea and Pirelli Spa eased 
slightly. 

HONG KONG— Sharply higher 
in more active trading— encour- 
aged by the firmness on Wall 
Street and London overnight. 

Among leading issues, Swire 
Pacific attracted particular 
interest, with a 23 cents gain to 
HKS6.1D. 

TOKYO— Prices dosed, slightly 
higher in active trading, helped 
by the successful conclusion of 
the Paris summit talks. 

The market average rose 5-29 to 
4,318.36; volume was 210m. shares 
(130m. an Monday). 

Blue Chips and particularly 
export-orientated shares led to 
the rise. 

By ' sector. Automobiles, 
Ceramics. Machineries, Electricals 
and electric powers were firm, 
but Chemicals eased in line with 
Knreha Chemical — down Y29 to 
Y2S9. after recent sharp rises. 

AUSTRALIA — .Most leading 
Industrials and Mining stocks 
dosed lower, although some 
industrials made small gains. 

Banks and Finances were 
irregular. The Bank of NSW 
gained 6 cents to SA6.46 but 
National Bank was off 5 cents at 
SA2.95. 

Hooker lost 3 cents to SA1.25 
and Tooth 2 cents to SALS2. 
Woodside Bnrmah eased but 
Gall in regained a further 2 cents 
to 13 cents. 

JOHANNESBURG— Gold shares 
finished lower, reflecting the 
lower bullion prices abroad. 

SL Helena dropped R2 to 
R24.50. Free State GeduM 75 
cents to R25.00 and Western Hold- 
ings 50 cents to R 30.75. 

In Mining Financials, Anglo- 
American dropped 20 cents to 
R4J3D and Union Corp. a cents 
to R4.70. 

Industrials were marginally 
lower in light trading. 
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GOLD MARKET 
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hitfhtm market yesterday, losing cent 
S2J to dose at 51355-139} an 
ounce, its lowest level since 
October 8. The metal lost ground 
in the morning over fears of H5. 

Treasury gold sales and remained 
steady at its tower level for 
some of the afternoon until there 
was further selling pressure with 
the opening of the New York 
market Krugerrand also lost 
ground, finishing at $142^-144* 

<£70*7i) for domestic delivery 
from the previous 3145-157 (£71* 

72). 

The pound's trade weighted 
average depreciation since the 
Washington Currency Agreement 
(as calculated by the Bank of 
England), remained unchanged 
at 29.7 per cent although the 
depreciation at noon stood at a 
record tow ot 29-8 per cent. 

Sterling tost a little ground to -.dawui M r- 

some major currencies, but SPECIAL DRAWING 

recorded a gain of 35 points in Dir . u -r dates' 

terms of the U.S. dollar to close 

at 33.0355-2.0363. which reflected uaeabka Not. IB 

a steadying of the latter's recent cu *** 1 1 " I 

advances. The dollar's trade sierbu^ o.B7707i: 

weighted average depredation Uj>. >uu>r J 

against 14 units, since the Wash- I 

ingrton Currency Agreement, as 

calculated by Morgan Guaranty i.-ii.n nr. j 800.646 

of New York, on noon rates, eased Japuu»exra.J 356.S48 
to 2.20 per cent, from the Dutch ^niidw-j 3.14197 
previous 2.03 per cent aweriwb knwJ 5.19101 
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.A Mi-r. Bnw.lin-i. 

• Amer. 1 nu 

• .liner. I’Tiinniiii-t 
.liner. Lie - . Fn* r 

.■A.-in-rte'u K\|in-*- 
•Au.i-r.Hitiii Pn»c 
Aliier. Mi-lienl.... 

liner. Jl-M> 

.liner. Xai.i.m- . 
.liner. .Stan-lnr>i.. 
',ln»-rienu si-«nn. 
Amer. Tel. x T»-l.. 

A MV . 

llllpvv 

Aiui'-aiia 

In.-Ji.-r Hin-liins. 
AnJiiiN'r. Bn-«^i . 

A mn- Slei-I 

Jt.lL l 

-Amntn 

AwK.-n — 

“A-.|il»n«l Oil. .. . 
Ail. Kielili'i'l... . 

AVC 

Aiv 

A'-;i 

Arm Piiwim-i- . 
Pm 11 It*- »■ !•«.-( .* 
Hs:iU Inn-sun... 
Rntiker. li. N.l' . 
pirta-i Oil .. . 

•BeMin.1' Pi«*t - -... 

U. 0 , 11.11 IMirl 

XVIJ.I II.™ ell.. 
I'-n-cv.. 

Pi'il^ni'l Ci-n-.'h" 
H/ IliieliLm ela'il. 

Kla.-l. \ Ibvl/er... 

U oak • 

ilii-r Orcu'ic 

IK;Meii 

Btiru IVnrarr 

llrnu>n lirt 

Hm-rjnl "A" 

kii-iol Mrrrrt...; 

BrM.IVl. ll'K. .. 
tri-i-knnv .. 

Brain wick 

Joat>njr Erie 1 

■Kud'l — , 

iiuliKH B’livji.... 
Bmlinst'Hi Sihn 

Bum ucht. 

(*aln l r.nip 

Cstepivii swir- • 
l >"“*((*" PaeiHe. 
j£jvd*I Knn.1.ilc!i.. 
-t’-aroatiuo^ 

C amer A Cvncml' 

1 ‘r.rter Hnwlov.... 
t^n erpilliir rrerlj. 

C25 -i 

L'riimcM;....-. — - 
l r rural a.V 

feno — — 

I.'cruun Tml. 

Cevnu AuiTatt.. . 

CSteinirai Bfc NY- 
CucK-h'rah I'en-l.' 
Oief’ie hwieinv.; 
Cliiesii.* Bnilge-. 

».b>yl«*r 

Cineram* i 

f.i.n, Milncnia.. ' 

ITT! Cow - 1 

Citwv fieww.-. • 
tuy Invert me.... 

C oat C.iln 

Colgate F*lm_...-. 
Colinc Altaian — ; 

Cntomhia Giu„.,4 
Colombia Piet- — ' 
Com I nsCe i<i Am; 

Cemhnrfwn Eng. 
Cnniwlh &*!»•»"« 
C«w=« , 6h ,, il Itei. 

(’n min in .-salelirc. 

Cca.K'^’", N - T - 

Consol F'**"/" 1 

C-nr.^ N«»- 'i*' - 

Cpnaiimewf > m , ( ,r 

C^nrin* 51 * 1 *! 
Ctmtu"**®) 
Cuot»««!?' Tbj '* 
CnOW® 1 D*** 


81- 

24!/, 

621; 

17i: 

am 

3614 
24 i a 
181; 
53A 4 
471; 
12U 
45 U 

14 ij 
81» 

211, 

30,» 

J6 

2i5i* 

38^ 

i5i, 

6ii) 

6 

o2Aj 
151/ 
28^ 
50i;l 
21 
51; 
I6(| 
241- 
AS 1« 
24 1 1 
30-Si 
8«:. 

12-.- 

19i, 

94 

16' h 

51- 

45 

451, 
52 '» 

24i, 
3B:j 
17 J i 
43. v 
l» 

51 
22l 3 
24 
25i- 
27 11 
20 U 
V' 4 
10 1; 
7is, 

M'S 

23>.; 

11 

5T-s 

STi 

£•:, 

321; 

841, 

3 :% 

541, 

151 - 

12 :, 

741.. 

a 

257, 

70 

44? s 

45 

16 

15-i 
15?, 
191:. 
28 
3 Us 
611; 
32* 
631- 
9,* 
»** 
19 1 s 

29 >4 
37T e 

88 

1 156 


Ban 

24 

62l a 

IT*# 

2Us 

56*5 

24 

18^4 

54U. 

47 

12l« 

44 

15^ 
8 i a 
a 6 ie 
21^ 
30> 4 
- 6 (b 
20 jo 

58ij 
i5J* 
5's 
6‘f. 
32 U 
14^ 
2(3^ 
50 r, 
211 , 

16>, 
24 (•> 
toi» 
J4i, 
30 
6>n 


lo-fl 
9bl; 
16'm 
5->j 
7 1 , 
45 
22S, 
-14', 
Sol, 
27 1 . 
24U 
5B', 
1 7.'-. 
43-, 
II; 
SO", 

a:*. 

251, 

2Bl< 

20 

7s^ 

101- 

70,3 

I Is, 

23. ft 
111 , 
591; 
Sj; 

. 6 * 

15 

83., 

i u 

341- 

lotip 

12i t - 

74^ 

llsn 

25 1, 
70?, 
45 
44 

16 ij 


l Corning fllaa-i,... 

, CPC Inr’rwtmn.'lJ 

Crane 

Cmeket Xat.C.P, 

! Creirn ZeMerlueli 
; Coinminv Hnetiic] 
• Ciirtli—Wriahi. 


.W. 

W 


Nol. 

17 


42 

46(0 

43L, 

22Tj 

s7is 

173» 

1231 


j Harm 57 p» 

j Cun lmljteitries.j *71 b 

• Deere j 51 

I Del monte fiSTg 

j Dell' "in «..! 41^ 

rDctnei EiIImiii I41g 

I DiBfiiunilShmnrfc' 54Sa 
| DletB]ibnm-.. ....j 8 (a 

I Digital Eqiup,_.. ! 1321a 

LMsncriUnlti 513s 

Dover 1 i«trn I 47 

Di>iri'hi-inicHl....i 937a 

j Dreuscr 611a 

| Liu pom 1 152 >4 

j Lh uio Juihut.nevl To, 

I Ka-ll- Piclici i 255a 

| Fa?t lir Line ! 41 a 

Kastman Kulak.; 107 


j liaiun 

■' E 6 a G 

Kl Run .VhU tins 

Ellm ■ 

KiuenAir iVght' 

K-M-i J 

knuellnirA Al 
ii.ni»irk 

J *?D».vl ~.j 

j Falrrhilii L'ameml 
1 l-'i’L lie, it.. M4Rl| 

Fire-iorii'Tirv 1 

Kot. .Mm. Bosiiiru! 

Vlev-Vnn ; 

HlDtk.4i- ! 

VlnrMH Power 
j P’lmw | 

} 

; I..M.0 • 

I I'.ir.l 3I..4.T 1 

I LVirmroi Aliis. 

I lYivlW' 1 

Knanklm .Mint... 

V roe,«jri \1 mural-' 
Kiuelmm 1 

[tJ-A.C...- >.l 

0. A.P, 

Gnnni-n. \ 

lien. An 1 . 1 . lav \ 
t-ieli.Anier. IniuV^ 

(inn. lable 

itu. Uyrunmc' 1 ./ 
lien. Elcvi’-ic.. .... 
Cennenl F-xhIh.^ 1 
Oitncmi 31 il 1 
(■enerni ilutu*— j 
*»en. Pul*, till...., 
• icu. Signal... 

1. eu.Ti-l, EJcet...] 

Liya. Tire., | 

lirniwu 1 

(■■■uTisi* Paeiflc—! 


2938 

15 

115a | 
3378 j 
451'. | 
4ag I 
201, 1 
31<s I 
271a ' 
885a i 
425a ! 
355 b 
221, ; 
483. , 
8*2 1 
15>« 
481-4 i 
5SU | 

191- 
42 >4 
>3i H 
28 >h . 
29S S 
231, • 
I9ly 1 
a i z , 
OJ 4 : 

107s I 
363. I 
9-', : 
263« 
10 
41 -a 
495a . 
39 (a 
293, 
565r i 
; 

381, 
24s a 1 

16 ! 

51- I 

4553 


•ettv Oil | 168 It 


15S 4 

15 

i 9 * 
28 
317 b 
61 
323, 
651; 
10 
15b 
191; 
30 ■ j 
38 
77a 

68 1 R 
28-, 
111, 


r.nieao I 3314 

Cilirfa .1 Uarine....: 8 L; 1 
li/xnlrleb B. 16ij j 
(iioJ.lear Tin?....! 22ij . 
nviuld „...l 32 1 4 ■ 

Ciraoo W. R.....;..l ~5U ■ 

, Lrand Lnion J 143a - 

I Cr L Atlas Pair Tonj 10 Jg 
j Gn. Xorih Ira *.. 1 17 
; CrrThound 131; . 

UlMlbar j 15, ; 

1 Gull A Western...)" 213, 1 
j (lull 0:1 ; 2 H, 

iHshburtuu ; 1581; - 

I Hanna lbnin™...,, 47 

| Unma Cono 1 31 m . 

| Hrin/ H. 3. 52 

HrlllcnW.E.ilml' 25 J; i 

Bciil/fein 46 1 g • 

He« lull -PmAjit/I| 96 j] 1 


HiJliilny Inns 

H .Jun.'s take. 

HuiK'ywvll 

Hnorer ! 

Household Fin... | 

Hunon K. F ! 

I'-' Imlitarrius | 

ID Piumute'iiesli 


1 51a 
335s 
541, 

HTfl 

I6L4 

l7ia 

16oe 

Zjb 


42 14 . 

47 

431, 

4.2*8 

281a 

171- 

12.-8 

3 U 

Oil; 
S5l; 
41* 
14 U 
54 1, 

8 

136*, 

53je 

46 

93 ; B 

613b 

132io 

7>i 

255, 

4', 

1081, 

30 

I4; e 
111; 
331; 
46L 
41; 
201 , 
311, 
271; 
88 sa 
45,- 
551, 
22 'R 
22 '* 
8 

151, 

281 , 

353* 

20 

431* 

loi* 

^ 8 i, 

30 
22 1- 
18is 
5 

Qi, 

11 

361- 

la 

26 

10 

411g 

49jr 

281 8 

561; 
161 a 

58 

Mm 

16 

4a l, 
1681; 

331r 

S3, 

167a 

Z3 

32*, 

iiSsa 

14 In 
10 l B 
16i, 
131- 

lSl 

217, 

215* 

142*, 

43 

32 

523, 

2858 

46,0 

S9i* 

15 1 
337a 
343* 

' lid, 

161; 

1 

I 6 ij 

2 ij 


Stock 


N«iv. 

ie 


N.n. 

17 


John? AL* ntnlle.i 215a 
■tc-tuitfoa Iohn«.>oj B2S* 
Johnson Coorrm.; 13t? 
■loA'llnuuhiilur'a; 305, 
Kjtl*er Aluinln'mi 25 
K*,M*r lndnsrn*J 75, 
haiver a'teel j 325, 

h*.v -- 3 >8 

heonecotx. 273g 

Kerr MvGw. 717a 

Kldiiu Walter. 1 195, 

Kimheriy -Clark..! 361- 
Koppera 335* 

Krai icO | 41o, 

KrenKC — j 3414 

Krone Cn 171, 

Lev, Strauss 415 b 

LtUir Ow. Ptinl.j 21 


Llbbj- UcNwl 

LlKiHUrtkltyersB. 

Lilly Kli 

Urton Indus, 

L^-jk UecilA in-ra 1 1 
Lone 5uu Imtiini 
Lnue Ulsed L,;.. 

L'Miisuma L*D'I .,i 
L ui.tLciil. 

Luekv Store* 

Lkex Youa-iun-D- 

Alse Hilton 

Alley W. H 

Mira Hanover CP; 

Ha,cu> u.; 

.Alnrat bru Oil j 

.Uiuvor 1 

Marine ^L/dlsnd..; 
Martial I Field ; 

May Uent.auire*: 
MCA „..j 

Me Cei-mnll. I 

.Mel'i.uuell Doup.l 

MeUnitt Hill 

.Merck 

Momll Liiicb....' 

Ml. .11 

Mina.llinuA Ml, 

■li.itiii i,||... M 

Ui.inMuiio...^ : 

ALur-paJ. P. 

M>HOtV(s 

.'lun'h I'll- ’ 

A' *bnm> 

Kalcn Chemical... 
XaiionaJ Can 

I 

I Aiajc. DistiUen.... 
Nal. Servk-c 1 ml. 

I Aatienal Steel.... 

I N nt 1 . 1 1 tinj* . 

; NCK. 

Ni'litmu- Mete:... 
Nuw Kn^laud Kl. 
Se« Ko^lADd Tel 
Xia/.ra AImIuiw k .. 

Niacra hbare 

X. U lnduaUi»b. 
^jonolkA IVmreni 1 
North Nu.Ga.-... 1 

-\Uio Stall-. Put.! 
A'thvbl Airline... 
Xorweti Uam/o... 

Norton Si raiin • 

] 'Avrduiibti Petrol 
u-Uvy lUther .,,1 

,'bl|. ElilMJD 

n lin ............ u . b J 

Uti* Slovalor | 

over ship Wp......| 

Cwenb-Uomlng J 
Orrcna LUinoia_J 

IWfie G 4a.— .J 

Pac. Liftb tJnn i 

PacJSiT i It — | 
PboAjr World Air, 
Parker Bannifia.^ 

renn Central ' 

Penn Pw 4 Lt_..! 

Penney J. C. ; 

Pcnnzoil United.. 

People, Drug 

Peoples Gas. — 
Pepaico.. 

PerBan Etmer u ^.. 

PM-.... ; 

Pltrer 

Pbelpa DuJ^e..... 
PtUladelphln Elec 
FUUp Murrir.....i 


5va 

,gje 

IngcmUl itand_.i 

69ia 

70.* 

Ptolrw'iol inter.... 

15 is ; 

to 

10*8 

Inland Steal j 

36ib 

35i a 

Mlrtfliy ........ ,„.l 

431s 

311; 

3 14* 




Plltgt()B.,. n .„..j 

291; 1 

Bin 

85* [IBM- |02OSelB2S 

Ploncv U-J..VX' lil 

15*a ' 



Inti. Fbirour. 1 

961- 



56 * 

lir. 

13m 

lull. HarYcrtcr,,,: 

2B*« 

dS'* 

l 1 , J illny Elec...,-! 

12 

BO.'n 

20 "b 

lull. Hnhiine*.— , 

13 

13 

PPG InduvWtei-- 

531; ; 



lull. MioXChwn' 

351; 

35Sa 

Procter Gamble. J 

941* | 

I3<A 

181 . ■ 

Ind. Mvkvl 

25te 

jJBIa 

Ihih. Sera. Kleet." 

18J* 

-8*a 


Inti. Ha|«er 1 

56m 

561; 

Pull man | 

25:-. . 

591; 

601 j 

Inn. lei a Tel .... 

2l5j 

. 2119 

Puns , 

15'a 

11:.- 

115 h 

Invent — 



hinnior.... 

36'* ; 

lDjj 

20i* 

l.-,«ra lktii.. .-... 

S6aa 

aai* 

Ouater Date. 

36 • 

47'. 

46)* 

II- lnicnmrUmai 

Bi-A 

91* 


o*r ; 

17>2 

17*a 

Jim UaJhr m,; 

34.® 

34*; 

Raytheon 

46^: . 


7U • 

297 a i 
56 
65b : 
65fl ■ 
141; ' 
151, 1 
233, ! 
41 J * 

15 

lire ; 
4i B ; 
251, | 
285 a - 
35 I 
435, j 
27 ta I 
17SB j 
2SI S | 

479a : 
68ig > 
3i- i 
a65g | 
•5Sa . 
12.8 
785, I 
I6ig ' 

14 l : 
61'8 ! 
46 3e 
77i; 

517, ; 
415, ; 
173g : 
40 Ja 
29L, • 
103, 

16,« 

10 

36* 

233; 

24ig 

163, 

191* 

*6U 
121; 
123, 
1213 
66 Jg 

71 
“6 1, 
215* 

46 

233« 

}3Sb 

19 
171b 
30 
361; 

U»4 

444 

6H b 

213b 

17 
201, 

51, 

20 
11; 

191, 

541; 

1953 

4!fi 

341: 

735, 

463, 

27 L* 
293* 
a3v s 

18 
S8 


213b 

if 

3238 

25 

8 

.33 

3** 

28 U 

72, e 

19Sa 
36i* 
34U 
427a 
341; 
171g 
42 U 
205s 

/U 

293: 

563g 

63* 

6'g 

141; 

W3b 

^3i« 

41 

155; 

113* 

41* 

25l 9 

iiSlfi 

353* 

46 

27 

173* 

251, 

49 l, 
71 
43a 
371, 
15/ a 
13i* 
785, 
iGih 
15 
6l 1; 
46ifl 
78>; 
S3 1; 
4250 
IV’jj 
413a 
291 - 
11 U 

1630 

UHa 

S6i* 
44 '; 
2458 

17 

18 r e 

251* 

13 

121; 

127, 

65i< 

70>a 

a6>4 

215b 

46ig 

22: a 

143b 

183* 

17sb 

30 

363b 

lllfi 
441, 
503* 
2118 
17 
20 L 
5is 

195g 

lJa 

I9i& 

535* 

201; 

4sa 

34 

74i, 

25 ia 

271; 

297b 

44 

15 

S** 

5236 

1670 

41U 

15se 

29 1* 

154 

37lg 

13 

33.j 

941, 

l&Tg 

251; 

15le 

:6'i- 

251* 

51; 

46.1; 


Stock 


Xav. 

18 


.Nov. 

W 


3236 

293* 

336 

4 1 * 

185b 

701* 

11 

151a 

11 


KCA : 191* 1956 

Ucpni'lk- Steel 275g \ 281b 

lievlon 77», 1 763* 

Key ld» Metals.' 21$g , 2Ha 
lieym.ld* R. 4-..I ”81, i S8i« 
Klcb. K. Marrell.! 23 • 221* 

Bockivetl imer...l 23 1 23iq 

ttohnig A Usaa..... 51 ■ 62 

Royal Dutch. • 36J, 1 a65e 

Hm.: Topb_ * 111; ' Hi? 

Safeway Stores...: 43 t b I 451; 
St. Jih- Mhiera]B.j 54i* , 53 
d. Megl* Paper — 323, 

Santa Fe lud. ' 293 b 

Saul Invert....... 1 6i* 

Saxon In.,, ,. 41 b 

Sehlitz BrouTnjj... 183& 
Sehliinilierser ....; 693 b 

SCU ' 103, 

Sen* Paper | 143, 

Soovilk- All*;. ; 10 ig 

Scudd'r Duo A Cat 5 | 

Sea Conrainer—.j 

aeagznniH. j 

dearie (C.D., j 

Sear* Hciehuck....; 



Shell Oil ; 

j Shell Transport..' 

signal j 

ai^nude Corp. .... 

SimplteiLy Par... 

din-er | 

SOliLrtm.. 

Sontbdown I 
douthern Cal. Ed I 

douihera ! 

SUm. Nat. Res... 
southern Padflc.l 
•siuihern Kail miy ; 

(Southland i 

d(KTr>- Huich * 

Sperry Mand 

Standard UranrlH. 1 
Std.UU Caliroroia 
St>1. On ImilaiM.' 

st.l. On Mbm 1 

Sunil Cliemteai... 
dLeriin- £*nu»s.... : 

sunn-baker ! 

sun ,.m 

dunstrand. ( 


Stock 


Nuv. 1 

ie ; 


Xov. 

17 


Zenith Uadio. 1 24ig • 25ia 

Chile 5® 1295 '89 ! t89 

PCrn 3? 1995 : 7951* 1 i95'- 

Uji.Treaa5i*l974t100* I : 10O-Z 
U-S.Trw».4Xl9dl>; 1873 b I B7Sb 
C d.Tre«a4j»76/aS. t784a 1 78Sa 
VjS. «daV' hilW-6.483, 1 5.4 1-* 


CANADA 


ajTiiex [ 

Tandy 

rec hill eo lor ; 

ifefctn>nix._„ 

Teledyne.. 

Telex.. 

Ten aeon 

Tes.ro/ pHtroleaml 

Texaco ; 

Texasimll 

Texas 1 astro...... 

lexav Lrilttlea^. 

Time 

rimea Mirror 

Timken. 

Trane 

nuuuMria. 1 

Trans li owe... 
Transvay LntVnl. 
Tran- WprM Air.. 
Traveler*.. .....A... 
Tri Continental., 
TALVV : 

2UUi Centura Foxl 

LAL. 

U.IKCO 


CGI 

UOP „,_l 

Unilever Ltd...... 

Unilever ST.., 

Union Bancorp... 

Union Carbide 

Union Commereej 
Union OB CaU_..; 

Union Partite 1 

Umonamer h-B | 

L ; nirv)Bl._ 

bnitcd Brands ... 
United Corp....„. 

U J. Bancorpu.». 

Ca Gypsum _. 

U^L Industries.^ 

Uji dhonL. 

Uj 3. deed , 

U- TecboolotciasJ . 48 

U6»- 


133b 

aSag 

163, 

73i # 
23 
47 ij 
513 b 
14/8 
563* 
iSia 
97a 
ass 
101; 
lai. 
147 8 
473* 
501, 
513* 
-37 8 
10 
427g 
o7T, 

291* 
434 
72 
SOSs 
-91s 
40 
39 ia 
161- 
34>b 
49 lj 
4(a 
42 “b 
213e 
21s 

247 B I 
143, I 
231* 
30 
96 lg 
Zalg 
60 
• 9 - 
393, 
191* 
8ii 
281; 
18 

233! 

191* 

271; 

12lc 

253, 

2176 

I43g 

.8*8 

34 

427g 

571; 

6 >a 
421; 
771s 
13* 

r 

73 , 

is 

1713 

3i, 

171s 

«l 8 


Utah Inti 

UV Indurtrtol — ' 
Virginia Klee—. J 

ITal Groan. 

Warner 4Jommn , 
Warner-Lambert.! 
tVelb-FiifiO ..._l 
Wwtem Baacnrpj 
AfestcnDi.AniarJ 
WwiMa llnioa.„; 

Wont hurt 'ittec. . .1 
Wertvnuv.......^..) 

ll <-ycrfaaa*er. J 

! W hirlpool 
j White Conk. In.1* 

I AAjiUiaojfc Cn 

i IViaownam Elea... 

• AVijolwortb 

!|friT 

1 Z*]MUL..._. n , 


2158 

473b 
181b j 
133* 
12-8 
185* 
36 
IE 

181b ■ 

15 i 
1658 ■ 
11 

31 i 
3738 
271 , i 
fin* ; 
2&1 e ) 
«i7 : 

213b ; 

4978 ! 

1238 I 


i 


a 

15U 

28la 

17 

73 

23', 

483* 

3ll a 

15 

563* 

151; 

10 

2*8 

101; 

183, 

147g 

47 
30 
0236 
44 

97a 
423* 
38 
291 8 
*3i 4 
72 
82 
191* 
401* 
29 Lg 
153g 
551 b 
491* 
47g 
427 8 

aw, 

2<a 

<47a 
143* 
K3 1 ; 
501* 
993* 
221, 
603s 
181? 
403g 
187, 

9 

28 li 
171, 
738 
23 1; 
191* 
* 73 * 

, 

26l 8 
22 
14 lg 

J 14 

S35g 

411* 

8!s 

373, 

6la 

48 . 
77^4 

178 

77 B 

6i 8 

7i B 

» 

174, 

3Sa 

16v 8 

58v b 
48 ia 

2lfe 

48 

l87 a 

137 a 

lo4 

19 

56 

16 

lflift 

16 

lS3e 

ilia 

31/8 

2 7 *> 

2118 

261* 

.76b 

20Vg 

3 

o2*a 

183b 


AM*J UCII.Tn.| 

Abitfbi Paper....' 
Aumco Ksste.^...' 
AicanAJ utnl ol uxn , 

AiKoma Steel 

At.bcstoj' - j 

Bank Montreal...; 
Bank Nova. Scotia 
Basic itawmte ..; 
Bell reiepbone ...I 

Boris- | 

Bow VaJl^r IniinJ 

U P Canada .; 

Hnucaii 

Bnnco «....! 

Calgary Putter. 

Canada Cement.. 
Canada N/WLond: 
Can 1 m p Bu k Com; 


-.45 « 
9. I 
3.50 i 
2U, 
253. 
211* 
ib?a I 
5lj . 
Big I 
41* 1 
0.95 | 
■ 4ia 1 
11 

loss J 

74.05 
28 
91= I 
-1.20 i 
-BSb I 


Canada Indus j 720 


Can. Pacific • 

Can. Pacific Lnr-j 
Can. Saper OiL...[ 
Carlin/, O’KeefeJ 
Casatar Asbearm^ 

CbieJtnn Dev 

Corolneo 

Uckih. . Bathurst — 

Uxn. Textile M.. 
Consumer Gw. . 
Contain bUcfa 

Ltecca Ueaourees 
UmiIhd .Alines.. 

Unne Mines ^..1 

Dome PeorolfHiin! 


35b J 
147 B I 
431a ; 
2.70 

63, I 

77« 1 
S47b > 
‘ 6 * 
1.53 
1 BI 9 
771, 
4.00 
921* i 
dll* j 
5B3b I 
-51* ! 
191* 


ut. 1 7-8 

<i'ud NickeiJ • 9<a 
Joi lection....' tl 36 


XkMDUir 

Du pout. 

Kile* 

Fin Collection 
Font Motor Can.,' ,79 
UlaniYeH'wknifel t6is 

— J 1 28ia 

1.50 
61- 
281= 
£84, 
165b 
L51* 
353* 
IB 1 * 
275g 
2370 

UU 

9 

*358 


Gull Oil Canaria. 

Bambtn Can 

Haw herd Id. Can ^ 

HolunjrBr 

Home Oil ’A - ,..... 
Hudson Bay ilnj; 

Etorincm Bay 

H’llaon 0,1 Jb Gas 

I.A.C 

■ raanoo j 

Imperial Oil j 

Indal ! 

Inland Su.Gm 

Iniernai'l Nickel, 

Ini' pry Pipe Line] 12 
Jjaurm 1 Fin. Carp: t6 

l**law Com. -B'., t4.( 


lie' mil l'm Bloedl, 
Massey. Pet-Kuana] 
AUluytr Porpoei 

Moore Corpn 

Xoranda Mines..: 
iNorcen Unergy.^i 
X'UrenikUonUaB] 
Xtfan. Elecanc.— 
S LhaJimeethe M: 
Xunuc OU £ Gas 
OakiTOod fuz^D, 

Pacific Copper M 
PadfleFstrtHwunl 

pBf<e PatrolBain.. 
Pan. Can. PeiTml 

Pad no — .. 

Peoples Dept. 3... 
Flare Gas A Oil... 
FlaeerDevetopmt 
PdwerCorporai'o 

Prtoe 

■Quebec bturseonl 
Banker Oll...^....! 

Hwd 3haw....„.„ 

KK-Aiaon.^, 

Knyal Acbmuz M.J 
(toyaLBk. jlCanJ 


Hnyal Trust. 

Sifatgrams 

shell Canada—. J 
dhemU G. Uhl eel 
Si ie ben» C. G...... 

5>1m(»:.n 

Slater AValliar C., 

Steel ot Canada— 

Stee,- 3ock Iran., 
6nnninodale Oils 
Tvaaco Canada.... 

Toroniv Dom. Bk 
TransCan PipeLn 
Tran- Mount OU. 

Trt*fc 

L'nion Go* . 

United Corpn 'B'.; 1 1 ilg 
AA'bILw Hiram.. ._l 29 
Wfti Cossl Trans! ^2 Jg 

Vwwi'Cs • t'Vi* 

n fished. * Assented, 

a Traded. « Mew stock. 


t6ia 
85 
8s b 

187b 

40lj 

49l» 
52 1* 

35 V, 
0.12 
10 >8 
,,70 

t--53 

ol 

7 1.45 
Idig 
9i* 
3.85 
U.30 
20 
8ls 
I43e 
1.05 
131 h. 
4JB0 
301s 
0^71 S 
32 
211* 
29 
1512 
B7„ 

113b 

7tg 

73* 

883, 

1.40 

538 

27 

423, 

10os 

103* 


5.40 

8t b 

3^5 

213* 

253b 

7207a 

163a 

453* 

9 
44 
1.00 
143b 
107 S 
10 1{ 
td.BO 
28 
93* 
-r.20 
26ig 

7193, 

137a 

16 

7413* 

2.68 

63* 

73* 

343, 

257a 

71.4b 

121, 

73e 

4.00 

92 

331= 

*51= 

7251? 

I8ie 

18 

29 1r 
i.37 

178is 

763, 
*83* 
1.50 
6Se 
liShz 
283* 
163* 
151, 
55 1 E 
I8ia 
28 
24 

11 

W, 

26 

12 

61s 

4.80 

173* 

19 

40"j 

49i« 

321, 

783, 

tf* 

251* 

0- 13 
lOig 
U.70 

70.55 

26fifl 

tl.46 

16Sb 

91* 

3.75 

0.29 

801* 

86a 

141= 

1.15 

113, 

4.90 

30 
0.33 
321, 

2llg 

291, 

151= 

»» 

107s 

738 

773, 

29 

1- 39 

5 

87 

43 

10S, 

10l 8 


1123* I 7 133* 


7* 


_ 73« 
MUe 
293b 
221 ; 
.7 

7 Bid. 


Lloyd 122.5,-0.5 jal2 

HarpenenDl 


.V.1LG ; 

Aliianx Yeraich.. 

BJd.W ■ 

BASF 

8*yw—. — . 

Bayer Hypr. 

Bayer Vereinshk 
L'nnunerzbank....- 
(.■•atLGammi — 

Daimler— 

ISeg umm. ..*,.. ■— 

L»p mag.. — • 

Deutsche Bank...' 

17 resit ner — 

Uyckerhui Zem’t 

'iuteboSnuns—— . 
riapa? , 

Hoecfast. — »..! 

Hoeseh — ! 

Kab SaU (DUsdJ 

Ksrstadl. 

Kaidhot 

Kiocckner.'DMlOG 
Klock Hnmbolt...! 

Krupp Prt Dll ICC ia, 
Knndancredlt Bk; 535 

Linde ; 

LowenbnuiDUlOC* 

Lufthansa — . 1 

m^i.n.„ — : 

M'esmann DM ICO. 
Meiaige'tscbatt...; 
Munch. Uu>dtverK 

Neokermann. 

PrauMac DM 100 . 1 
Uhem West Elect.! 

Schering ; 

siemens 

andzneker— — 

Ihyraen 1 

Veredn A West Bid 


5BJ— 0J|. — 

470 -f 1.5 ; «17 

239.5 14 

147.6+0.6 17 
187 £ + 1.4 1 17 

317 ' 18 

345 -2.5; 18 
217.2 t- 1.7 .'18 
88.7-0.4 - 
351.2 + 1.4- 15 
245 ~3 18 

190.5* *.2.5 
352 —0.1 

253 

166 —4 
193 '-0.5 


1.8 
2J 
5.9 

e.a 

2.8 

2.5 
4 ^ 

15 j £l 
18 ) 3.7 

20 I 3.0 
IB 3.5 
10 < 3.0 
14 ; 3.7 

4.9 

161 '*1 ! a i 5.0 

143.5 tQ.4 1 18 6.2 
53.8 + 2.3 , 10 9.2 

117.8! I 5 - 

442 I— 1.5 I 20 I 2.2 
272 ■ — 0.1 , 20 I 3.7 
108 :+3.5l 61 5.4 

177 I — 1 1 e i 1.7 
137 1+4 i 10 7.3 
! 18 ! 2.7 

225.5 -1.5 | 16 ! 3.4 

2.1201 .) JO [ 0.9 

61 . 6 — as 1 

177.5 

287.7 + 0J 
237 +3.5 
5B8 4 ; 

103.1— 0.7 1 

144 

139.6:— 1.4 

393.5 — 1.5 ■ 
281.7+0.7 
283 + 2 

95 +2 ! 

328 I- j 


4 t 3.2 
12 : 3.4 
14 [ 4.8 


2.5 

1.5 
3.0 
4.9 

6.7 

2.6 
2.5 
5.2 
7.4 

2.7 


MILAN 


Sov. 12 


Alitalia Prlv. 

ASIC 

Ausonla Ane 

Baaiogl 

Breda—.—..— 

burgo 

Cantool— — , .. 
CIGA— ..... 

CuLurini 

Dalmhie... — — - 

Isrba 

Ftoi 

Do. Friv 

Kusuler 


Price 

Lire 


■for 


|0iv. 

uira 


+ I3d - 


1+2 

j+49 

1-6 

+49 


+ ’1S8 


|4 14 

1+5 


60 

130 

70 

150 


1260 

SO 


! + 35 100 
1+9.3 100 


Vhl. 


8.7 

3.3 
6.1 
6:1 

1.8 
3.9 

6J3 

1.5 

8.7 

1.3 
16.0 
12.1 


780 
, 690 
J3.899 

I. 132 
2.480 ■ 

II. 350 
ft.150 
1.263 
14.055 
, 345 
12.501 
1,143 

751 . . - 
250-25)+0.2fij 40 

.enerali 41,5001 +7503J. 

IFI Priv. = d.4351+45 j - 

1 avert B i 2.042 +3 -140 

ItateeuenH 20.600' — 350-360 

1 taigas 557 ; + 10 ; 40 

lulrider. I 368 '-1.75 60 

JL> Cetumle 6.300 +101400 , . 

llaretli Erente.— .< 500 + 0.5; — 

Mediobanca j 67.800 -400:1.100 1.6 

Mondaduri Priv_i 1.430 + 35 :120 8.4 

Montedison .] 482 + 10 ! 33 6.9 

•Alette 1 1.005,- 16 ! — 

'Jllvettr PriT......' 899 i + 12 1 70 

Pirelli AO • 1.334 +4 >95 

757 1-3 . 50 
69.250 + 950 600 
75 +2 ■ — 

3.340 +20 — 

5.310, + 20 ;20U 
1.303-7 1160 
1,464 72 


Pirelli SpA 

HAS j 

Uinareenti 

Hnmianca - 

..A.F.F.A 

’.T.h.T ' 

ala Viwnea 


1.8 

7.1 

1.6 

4.8 


7.B 

7.1 

6.6 

0.9 


"L.'.ien. Imraob.; 182.25, + 3^6 — i — 


BRUSSELS 


PARIS 


Xov. 18 


Price W- or I Dlv. [YM 


Pn.. 


— Fra 


Air Liquid e 1 348 [-2.2 16.5i 4.7 

Aquitaine I 357 {, ; 22.5; 6.3 

Beshln 107 1 1I.IW10.3 

BjSJI. Gervala—. 585 I-r 10 ; 37.81 6.3 

Canafoor _..|1.799 ' + 14 i 57 , 3^ 

Charseura Uennisl 173 [—0.3 15 I 8.7 

47 * : y — I - 

114.6-0.6 15.8,13.7 
461 —1 I 12 1 2.8 

293 • J 26* B.2 

174.51- -4 110.3 8.0 
344 1—2 [27 7.8 

135.11-0.6 


tfilroen j 

Ft. Pet roles | 

Cle bancaire 

C.G.E.. } 

Credit Cctti Fr’acei 

Credit Punciar I 

Denain .N.t. | 


• rai. L* layette '...I 
(ran, Oucidentale.' 

metal 

Lalarsre ... J 

L-iireSi 

Machine Bull—. . 

Michel m “B", 

Mcwt Bennesaey. 
Pkribas ... 

Pe r lim ey 

Peiioeot (Fre-TO)^ 

Hrteei 

Prlntwnps — 

Uerioutc 

Khone Ponlsnc-... 
Wlor.ii4_ — — 
Saint detain — 
source Pemer — 

Suex ....... — — , 

Thomson Brandt. ,| 
Urine*— — 


8O.4j + 0.3 
171 J — 0.5 
76.4 — 2.6 


182.1 

985 

29.3! 

L365 

688 

186 

98 

295.lv 
131J2 
63 J9 
634 
108 


4.6 
16 
13J5 

27 

10.6 

16.5 
14.1 

13.6 

12 

S 
18 
1 a.7l» 
Id 
Id. A 
6 

22a 
: — oja jia-FS 
+ 1 11.55 


.9 
+ 11 

fcl8 

1^2.8 

+ 03 

[-9.1 
+0.2 
+ 0.7 


1 + 2.6 
M.M- 

135.7, + 3.7 

101 l-OJI. 
254.9! +0.l! 
243 
70 


7.61 


& 3.6 


6.6 


5.9 

aa 

1.4 

2.0 

1J3 

9.0 

4.6 

9.2 

4.7 

2.3 

19.0 

9.7 

6.9 

8.8 

5.3 
16.5 


AMSTERDAM 


Sov. IS 


Price 

Fla. 


+ or 


93.21 + 2J8 
39.41+0.5 

324.6, 

56 ;+1.7 
73.4 + 0.6 

111 ; + l . — 
80. 1 T 1.5 I 21 


JfiiJ 

ea 


63.3.' + 0.9 

S3 

449 !+ 1 

24 

118 —1 

j 

66 +1 

30.4' 

58.7i + B.4 

S3 ' 

1S1.3I + 2.3 

14 ! 

39.& + 0.6 

18 | 

639 [+4 

15 j 


Ahold iPiJXA 1 

-A Iubo (FIJ30)...— ..[ 

Alcem BnkfFl JOOj 
AM BY (F 1 .IO 1 .....I 
Amre Bonk (FI ^01! 
i an Bertel? (PI -&cr 
Cljrfikirt: iF120).J 
BokaWestm. FIJO 
Habno-TectectideJ 
dlserierlFljflJl....] 
LnptoN.v.fleuerl 
BureUtimTri. FUG 
uiai Brocade Fl.IO 
Hemekea /PlJd&i 
Uelxrw Bidb.(F1 
HoUatbl F und 
Hooro vhn* (Ft20j, 

R 1 nteDonfilas FI k| 

.H.C. Holland.. 

KX..M. iFI JOOj^ 

lot-Mnltet- (PL20) 

N Harden (PI. 10)... 

NotA'ed. fnaVnce 

SledCred BtuF 12 J) 
KedMidBlHPIlEO) 

Meto.FljO). 

SLjvwdsJ T. Cate 

GCM.tFlJCi 

Van Ommeran... 

Pklthned (PL20)_| 

PhUlgr 

KUnSehVerfl.lOO 
Uubecu (FL60)«..J 
IW i nw (F1A0J__! 

Koreato (PLSOJ..-. 
UoyalDntciHFl^O 1 
Slavanbur/z'v Bald 
Tokyo BteH' 

(Jbl lever (FI. 

VMF I 167 1+0.5 


DIv.iYld. 


la j 331 
20 | - 
20 I 6.8 
SO 10.7 
20 ! a.5 

15 [ 6.6 

5.2 
4.9 
7.5 
1.1 


2.3 


53.51+0.51 

17.5 J 

JW +0.6 
68 I + 9.7 
38.3) + 1.5 
49 1 + 1.5 
82 +0.3 

43.3! 

133 +0.7 
70BI+0.1 
66J31 + 0^ 
160 ; + 2 
239 f+1.6 
137 '+L5 
27.81 + 0.4 
171 j + 3 
183.51 + 1 
130.3 +0.7 
114.2j + 0B i 
98.11 + 0.7 
249 j + 1 
,1 FL.83.8' +0.8 
1 12.5ml + 4.6 


26 

11 

5 

24 

20 

ssjH 

16 

16 

10 

6 
28 
20 
1851 
18 
18 

su! 

5 

10 

40 

17 

50.3 


9.7 

6.5 

1.6 

12.6 

4.1 

43 

7.6 

6.7 
7.0 

10.7 
5JS 

8.3 

2.8 
6.9 
10.5 

6.9 

1.9 

4.4 

8B 

6.7 

1.5 


364) 6-5 
13.5. 8JJ 



Arbed 

Baaqnedc Brax.J 
Bekaert "B 1 


13,800 

1,^00 

.11,660 


Brux. [Ainbert....]l,855 
U.BJL (Jem eon - 2.010 
Cocfeerlli J 934 

K. B.KJ5 .12,1/40 

blectrobei ... . 16.200 

Fobnque Nml 11.860 

ir.B. Inno-Hm... Jl.710 
(rlace Si. Koch— 13.700 

Hoboken ..^|3,630 

1 1 iten-om —.11.650 

Kredltbank— _jb.680 

In Uoyale Belae..|5,060 

Petro&na [4.870 

Photo Gevaerv...., 1,074 

Pienv Pranld 6.680 [-100)350 

Sue. Qensrate.- ... 12.600 
doc. Gen. Banqoei>i,770 

oofina 2.960 

dolvay 'A' 2,370 

Praoiicai Klee. 2,795 

L. CJ .2,650 

Un. Min. il/lOth/ 1,174 
Violin Montague - 3,900 
Wa/^m Lite. — ] 660^ 

SWITZERLAND* 


' + 20 (IBS 


+ 55 


10.3 


AUSTRALIA 


tiov. 16 


w 


Aon. » i — 


ler+tw Australia t0.74 

Adelaide Briphton Cent hOd 1 1 JO 

Allied M. Tide. Indus*)! tl-72 

Ampol Kxplcn»tlon„ __| 

itnpof Petroleum ; 

Asaoc. lUnernl? 

.Vmoc. Polii Paper SI — .. 

Aunt. Crm Imhorries. 

AUBt. Foundation InvwL.^ 

AJS.l J 

Anri. 011 4 Gas. [ 

Blue Meul lud — 

Bou»alnriUe Coyper— .... 

Broken Hill Proprietary— - 

BH. -oouih 

(Jarlroo United BrotrMy « 

G. J. Cotes. 

CSK 1*1) 

Coos. Gold Fields Aust — J 


Container (*1).... M 

LaulDr Kiotinto... 

Contain Australia (SSe» 1 

Lhmkip Robber (SI) 

BSCOR. 

BWer Smith Gold M «T1. J 

KLZ. Industries 

P- & T. (25ci.. - 

Gen. Property' Trust 

'.folUn 

turners) ey 

Hooke* 

I -CJ. Australia . 


lAC. Bnl iilOfm 

(nter-Copper ; 

Jenmnjp. Industries—,. 
Jones David 



Nufadu Intcmarionel \ 

North Broket) Hill 

Uhfcbndge. 

OUdeerah 


Flnnear Conoreteu 


lleokltt £ Cn lman 

H.C. Sietehl I 

southland Miniiig ....... 

stocks A Holding... ' 

tooth (fill..— 

Waiiona— ..... 


Western Mini ns (SO cents) 
Woolvrarth...— 


jo.ea 

til 45 

ta.60 

ro.»2 

tl.40 
to 78 
t0.90 
tt). 9 
t0.98 
ro.cS 
»6.64 
tl-50 
TB.49 
tl 32 
t4.00 
f2.ZO 
tl.65 
T2.ll 

to^a 
tO.92 
tu.47 
tl 91 
tB-90 
to.73 
+ 1 24 
rO.15 
1185 
tlM6 
tl 58 
TO -83 
ru.40 
1UJ7 
|L03 
tO. 35 
U.90 
tl-95 
11.50 
10.42 
a 1.32) 
t0u81 
10^1 
tO MO 
12L5& 
10.40. 
10.33 
:3.50 
fl.82 
tl.08 
tl.45 
tl.ll 


;+a.B3 

i+olai 

—0.B8 

i—O-Ol 

I 

1-0.02 


| MSS — 

,+fl.ra 


:+7.-'i 
i — ... 
1-0.15 
1 + 0.10 
J HlHS 

M4B 
l-u.5 
1+0.05 
'+ 0.01 
[-O./B 
1 + 0-02 
i+aioi 

1+41-01 
; +fl.0I 
l+'.03 
(-0-85 
.05 

[-0JB 


l+0.0i 


+ 0-02 

+0.01 

-aji 

-0J11 

-0-08 

+4-K 

-flBI 

-0.02 

_oIS 

+0B1 

[-0.02 

1-0.B1 


4'city 


-I 


Nov. 10 


a lammimn. 

Bally Bid J 

BBC 'A' 

CibehGeigy-. 

Da Da Put...' 

Da Da keg— 

Credit aatsse 

Pismer iG 


Price 
Prs. - 


875 

645 

1.480 

1,575 

1.085 

618 

[2.990 

530 


riscner iGeoqn... 530 
G'nd .Mae Jel J ld|l. 136 
Hoff utanJriRocfa o; 103,25Q[-25O[ 1 10W 


+ or 


+ 5 
+ 26 
+ 5 
+ 10 


+ 10 
+ 26 


Dlv. 


Interfood B- 


2.500 


lOOl 20 


rid. 

i 


6.9 

3.4 

1.4 

2.0 

3.5 
2.7 


LanjluGyrB/F20G 

450 

3.325 

1,595 

+46 

-5 

+65 

12 

n7fi.S 

u78.9 

26 

11 

14 

8.6 

10 

£0 

30 

40 

2.3 

4,8 

1.5 

7.0 

a* 

7.0 
1.7 

3.1 
1.7 

2.1 

Da Sec. 

ShuIob (P250) 

daarer Artno 

Soc-inte-Plrelh.. 
Swissair |F^60).. 
Swim Bank C-orp, 
Un^tookof SwiU. 

AAintwrthnr ... 

/nri.Jl lib 

790 

152 

428 

463 

3.250 

1.780 

f9,550 


-2 
+ 3 
+ 40 
+ 15 
-BO 

COPENHAGEN 

Sov. IS 

Price 

Kroner 

+ or 
— 

Dlv. 

1 

aid 

* 

BunueinUx a W. 

491* 

— *4 



Han Landmnrtmk 

1801* 

-1* 

12 

6,f 

Iten. Prorinabuik 

193 

+ 3, 

10 

5.1 

Seal Asia Be Ca... 

297is 

-1 

12 

4.0 

Flrauuhankm 

1711* 



13 

7.C 

For. Bijggerter... 

333 

+2 

12 

3.C 

Handetobank Cop 

190 


11 

O.f. 

Papiitobrik Foe-. 

99 

+i? 

10 

10.1 

G. Hrathem UkL. 

195ts 

+ 3 

12 

sn 

Nord KaheL. 

246** 

+ ** 

12 

4.9 

t/ltetobrik 

1841® 

+ lit 

12 

6.6 

Frivatbeok 

193 

+ to 

11 

5.7 

Soph. Berendaeo- 

350 

+ 2 

11 

3.1 

6aperfiri... n ..> m . 

938 i+l 

12 

5.1 

VIENNA 


HfitoT 

+w 

Dlv. 

Tin 

Nov. IS • 

io 

« 





380 1 




Peri mouse- 

343 J 

- 

12 

3.5 

Selena 

Hempen! ............ 

782 ' 
186 i 

-*-3 
+ ff 

48 

6.2 

Steyr Dsjmlar— 

143 ! 


6 

4* 

'eit Alagnoait.....! 

384 | 


22 

S.S 


TOKYO 


Nov. 13 


Asabi Glam- 

i juifM 

Dai Nippon Pnuli 
Flljl PnotO F ilm I 
Hindi 


•Prtoe 

Yen 


Honda Motora — j 

C. lroh„ 1 

Japan Airlines. -J 
Kauiml HI ecu P» 

Komatm 

Kubota .....d 

Uataoahlta 
Mitsubishi ffanlr 
Mitantfiebi Heavy) 
Mitsubishi Corp_j 
Mitsui A Co,„.._ 

BUaiiknshl... 

Nissan Mntora. _ 
danyo Electric... 
jhi»eidn....,,. - ._, 

wn.V 

Caisho Marine-.., 
tahedo Chemical 
tojln 

toldo M«H no 

Tokyo Elect- P*rr 
toytita McCor.....! 


280 

240 

471 

373 

165 

593 

382 

1,490 

676 

370 

319 

564 

016 

133 

434 

465 

444 

400 

192 

1.070 

2,470 

313 

214 

174 

570 

655 

130 

147 

640 


+ or 

Div. 

E* 

* 

Tld 

t, 




— 5 

12 

2.6 

;+-i 

lb 

1.7 

—3 

15 

2.0 

+ 1 

12 

3,6 

+ 8 

ia 

1.5 

+2 

za 

1.6 

+ 10 

u 

8.7 





18 


— 1 

15 

2,3 

+ 17 

20 

1.8 

+ 1 

12 

1.9 

-2 

12 

4,5 

+ 12 

13 

1.5 

+ 3 

14 

l.fi 

+ 4 

20 

113 

+ 6 

16 

no 

+ 1 

12 

3.1 

+30 

Hb 

l.fi 

+ 10 

30 

0.6 

+ 6 

11 

UH 

-1 

lb 

3.5 

+ 3 

16 

4.3 

+ 8 

11 1,0 

+ 3 

a 

6.1 

+ 3 

12 

b.Q 

+ 3 ■ 

lb 

b.l 

+9 

16 

1.3 


JOHANNESBURG 

MINES 7 1 ’ 
November 18 Bah j 

Anglo-American Cairo. — 4.40 • 

Consolidated CoM tA03 

Bsar Dripfn nlfllo IflJS 

dsburg L33 T. 

Harmony 5-flj 

Kinross AQ 

fvkwf — - 8.18 

Potgtetersnisr Plat — 2^ 

St. Helena — ; C6JM 

South Vaal .. 8.n 

Gold Fields SA 28-80 

Union Corno radon 4J6- 

De Becre. Defd 158 

BlyvoorniKicht 7-4B 

East Band Props. 15B 

Free State GednM — 

President Brand 
President Stcyn 
StUfontem 

Welfcom 

West Drtefameta 
Western H o Mfi u a 
Western tteep ... 


INDUSTRIALS 

African Bxplos. and Chem. -tS ? 
Anglo- Atoha Cement . . . • 

Anclo-Trjuwv3.il hutosaries 19 

Barlow Rand — Mt ' ‘ 

CNA Investments La . 

Carrie Finance -. — Aa.J't 

De Beers industrial M> ;'..-•■ 

Federate ToDrsbelegghus . US a 
G len Ami Dcveloptneu — L7S 

Creatennans Stores - AS, J 

LTA MB J 

Nedsoal — Ul [ 

Ovenstone Investments — M'. 

Premier Milling — 6-SS -' 

Protea Holdings U8 .3 

Reynold's Bros. g 

tW'- 

Tar-’ 

SA Dt&dlterlfis and WtaM -OS- 




Source NBJao Securities Tokyo 

STOCKHOLM 


Nov. IS 

Price 

Kronor 

+ or 

Dlv. 

Kr. 

Sid- 

AJf*Uni‘BKt60 

169 

+ 1 

fi 

3.1 

Aae*.(Kr50l 

US 

+ 3 

5 

4.2 

Alton OopcriKSS 

187 

+ 2 

6.6 

3.0 

Biilsode..^..... 

191 

+ 9 

9 

4.7 


226 


10 

4.5 


370 




Uellolom 

262 

+ 2 

11 

4JS 

Electrolux ’B 1 -.. 

128 


4.6 

3.6 

Krtcraon BiKroGC 

199 

+ 1 

6 

3.0 

Fagoma 

198 

+ 1 

8 

4.0 

Hantliasbaukeft- 

226 

+2 

14 

6.2 

Uarabnn 

180 


8 


Ibj Och Domsjo- 

211 

+ 2 

a 

4.3 

teas®. 

203 

+ 2 

7 

3.4 

Sandvlk A-B.. 

230 

+4 

8 

3.2 

a J£J?. ‘St Kr 5CL. 

138 


0.6 


*b.wH Bnuldlshu. 

204 




TandriJk -ETiCrbO 

89 





146 


*8 

0,3 

olvo iKrtO). 

155 

+ 1 

6 

3,3 


OSLO* 


Nor. U 


frioe 

Kroner 


Becgen Book..— .. 

Bccregaard 

Ur+i ilban 1c ... I 

Koutt* [ 

Kredltkasaen | 

Xorak HydroCrfOj 

Urhla !r*J I 


110 

103 

180 

482 

12 L 
276 
72 
140 


+ CK 


+ 1 


+ 3.5 

+2 




¥id. 


as 

9.7 

4J8 

OJS 

2.6 

5-7 

7.4 


Sage Holdings 
SAPPI 
Serve 


Tiger Oats and NaO. Bflfc 
Trust Bank Attica 

Obion Steel 

Untoec 


SPAIN 9 

November 18 RffCOft 

Aatand .271 

Banca Lopez Qsesada . 79 

Banco Bilbao ..... W 

Banco AtlantKo (LfifiOl W 

Banco Central 5£ 

Banesto iS30> ® - 

Banco Exterior.—: .. ® ' M-V 

Banco General MO. .-r'lf 

Banco Granada Cl, MM OO ■ * 

Banco Htonano - " ™ 

Banco Iberieo <* 

lndnhan — 410 

Banco Ind. Cm. a, WO) «o 


Banco Noroeote — — 
Banco Ocddental — . 

Banco Popola -.. 

Banca Santander (359) 
Banco Urqmjo ( 1 , 000 ) ■ 
Banco Ytecaya 
Banco Zaragozano — . 
Bankradon — , — — 
Altos Homos 

Babcock WUcoe 

Cepsa ....... 

Crectaeo ■ — — 

Drag ad os — — • 

Tnm nhwitf * 

Knergiafi An .... 

Esparuria Zinc 

ExpL kio naio 

Fccsa (LOW) 

Penosa (1,900) — — 
FmanzaQlO SA 
Finanaanio Servidws — 

GuL Prectados ... 

Gnaw Velazona «») 

Hlrimla 

Ibcrdacro 

Motor Ibcricm — 

Olazra — 

PetroUbw - 

Sarrto ParaJora 

Seat (l.OSOi 

ScrULros Hlec. — — 

Sul ace 

Telefonica 

Tubaccx — — „ 

Union Elec. 

Union V Fenix 

Urtta 




sa 


wo 

+■, 

tso 

r 

s» 


0» 

* 

728 


860 

• 

380 

'J! 

MOJO 

4*. 

XU 


«s 

•J 

430 

* 

1X38 

+i 

79 

■•fc' 

131 

; - 

IKS 

+: 

248 

s 

3U 

*. 

15830 

*• 

330 


<88 

. — 

40 - 


«S ' 

-a 

4» . 

+ ■ 

180 

252 


» T 


sn 

+ - 

3ft 


380 

“ 

1& 

U4 

+i 

n? . 

r ■' 

ZET 

+ : 

533 

+ : 

152 

4" ’ 

as 

*” ■ 

so 

— * 


MOTES : Ownw . Pr^ ^rrii 
premia m. Belgian dlvtilasds 7B* ■ 
alter withholding tax. 

• ♦ DMSO drnom. unless QthmWP ^ 

4> Kr.iee denom. unless 

9 Ptae-SM dcoom. mfiess 

4.FMLS00 denom. unless oa«^ S5 - 

II Yen SO denom. nnless dtpr*™^ 

5 Price at time 

a Florins. bScMBng a. 

dend after powfiiis 

Issue, e Per share. /Francoe 

dlv h AsadnM^dWM**,™* j 

and/or rishts 

taxes. m% tax tree, «Fran»»^ 
Uaflac m. p Worn. QSh m 
and Field endnde spedai 
ca led dlv. a Unofficial onaitoA.* “S 
ho Wets only. » Mercer .aWW.j; 
t B.U S Traded. a 

xrs . rights, sd E» _ o 

scrip Jssno. xaS* 42. AlMcn» 
Increased. 



: ; - A - 






V 








'MThe Financial Times Wednesday .November 19 1975 


35 


•"j 


ARMINGVAJjD RAW- ■••.MATERIALS 




'eak citrus 
ales for 
. Africa 

Our Own Correspondent 
OHANNESBURG. Nov. IS. 
Gustav van Viejeren, chair- 
of the South African Citrus 
ange, announced to-day that 
1975 export season— just 
& — was the best ever experi- 
1 by citrus producers, 
t only was the quantity the 
st ever sold, hut proceeds 
export sales were a record, 
total exports would be over 
1 . cartons, some 2m. 
‘ ns more than 1974, which 
In itself a record export 
The industry’s total gross 
jyer would exceed R123m. 
ist just over RIOOrn. last 
in. 

e devaluation of the Rand 
have some effect on the 
ers’ income, hut it was not 
y significant as the bulk of 
•roo had already been sold, 
effect of devaluation on the 
season would be eroded by 
rise In packing, production 
distribution costs, as well as 
ased costs of ocean freight 
. overseas distribution 
jes. - 

yprus grape 
nporters 
» be sued 

Our Own Correspondent 
ANKARA, Nov. 18. 
TURKISH Cypriot admini- 
. ion has decided to sue 
rters of Cypriot grapes in 
Jn and other " European 
tries on the grounds that 
partly emanate from vine- 
s owned by Turkish 
iots. The owners had fled, 
ipted to live. In northern 
us after the war of 1974 
h divided the island into 
the administration says. 
Turkish Cypriot spokesman 
led that the sales were 
il because importers were 
; .a? stolen goods. He said 40 
cent, of the island's vine- 
s were owned bv Turkish 
iots who were unahle to 
Proceeds from 'carports made 
’reek flvprints. 
eek Cvprints have sued 
irters of citru« fruits from 
north on grounds that thi»v 
from orchards nwn*»«l hv 
ks who to the Greek- 
south. Thev have won 
t a dozen cases in Britain 


Sharp downturn in British 
heef demand forecast 

BY PETER BULLEN 

BRITAIN'S B£EF consumption tons a year between 1977 and among poorer countries, 
could slump from last year's 1981. Even if the EEC's econo- “It is a mistake to confuse 

1.24m tons to as little as 900,000 mie growth did not return to cause and symptoms,” he said, 

tons by 1980, Mr. George Allen, the rapid rate achieved up to “ If famine coincides with a 

Aberdeen University's Professor 1873, there was likely to be a world grain shortage, rationing 
of Agricultural Economics fore- beef deficit of 500.000 tons which of feed for animals in the 
cast yesterday- Britain could exploit if its farm- northern hemisphere will be 

“If as a nation we come to mg industry had the resources necessary. Indeed, the present 
accept the policies necessary to and incentives to expand world grain situation is so tight 

ensure our economic revival it that such an action must he 

is quite likely that we -shall not Cvcliral chnriaoe recognised as a significant possi- 

be able to afford much more J auuriagc biUty wJthll| ^ next 15 

meat In 1980 than we did tea The prospects were quite months.” 

years earlier" he told the Meat strong for the EEC’s cyclical Dr. Ken Baker, MLC’s live- 

and Livestock Commission’s con- shortage of red meat in early 'stock director, supported 

ference at Stratford-upon-Avon, or m id-1977 to be as great as that Professor Allen’s view, adding 
“British farmers should look Jn 1972-73. “Tbe cyclical 1m- that Britain should exploit its 
for a domestic market over the balances need to be watched most important crap— r grass — 
period 1976-80 not much higher closely ir the next 12 months or which produced over £lbn. worth 
than the 940.000 tons averaged .World feed grain harvests in of livestock products a year. Beef 
from 1970 to 1973, and well 1970 will be a most critical .inflo- production from grass had been 
below the 1.2m. tons achieved ence - Continued feed shortages, criticised as an inefficient 
in 1974. coupled with reviving economic method of converting feed into 

Professor Alien said: “The activity throughout the West, meat, he said. But he rejected 
next five years will see a Stag- set the stage for severe claims that 9 lbs of cereals were 

rant demand for meat in the r^So^? eat shortages In 1977 and needed for each pound of weight 
U.K. There will be some inroads gained by cattle, 

of meat substitutes — not simply On the problem of world Total consumption of concen- 
soyabean based foods, bat also hunger, Professor Alien said trates per pound of liveweight 
^ reduced meat consumption in ranged, on average, from 5.4 lbs 

However, there would be a the West, to reduce indirect con- in the most intensive cereal 
upward trend m the sumption of grain, would not (barley beef) system, down to 
f« P ^o m r ket for beef bring much help to the Third only 15 lb in the more extensive 

to other Common Market : coun- World unless there was a match- production Df two-year-old beef 
tries averaging 60,000-100,000 mg increase in purchasing power from stickler herds, he claimed. 


More countries join Cipec 

BY JOHN EDWARDS, COMMODITIES EDITOR 

THE ELECTION of three new war, Mr. Soko said a mutual dal organisations would be will- 
members to the m ter govern- agreement between the producer mg to help Cipec to set up funds 
mental Council or Copper Ex- and consumer was the ultimate for a buffer stock if the member 
porting Countries (Cipec), and way out of price instability. countries agreed to a dialogue 
wiih°nftT,S a a , 2 s The organisation formally between importers and exporters. 
Sum LimTvelterdav 35 rep0rted accepted Indonesia as a new full Cipec sources said they would 
Mr Axnn « ember 80(1 Australia and need about Slbn. to establish the 
qnki jUm® **?&,.!}£ Pa P ua New Guinea as associate buffer stock. 

Mine’s Minister, demanded a members * four ,0 “?^ er Informed sources at the talks 


World food 

situation 

‘improving’ 

By Our Commodities Staff 

A 2 PER CENT, increase in 
world grain production pros- 
pects suggests a “ substantial 
improvement” in the world 
food situation, according to 
Mr. Richard Bell. U5. assis- 
tant Secretary of Agriculture, 
Reuter reports from Wash- 
ington- 

Coarse grain output is expected 
to rise by about 4 per cent, 
to 592m. tonnes, but wheat pro- 
duction is unchanged at about 
349m. World milled rice out- 
put Is expected to reacb a new 
peak of 232m. tonnes, 4 per 
cent above last year's figure. 

World oilseed production would 
also increase substantially, 
with a 9 per cent rise in oil- 
seed meal output and 7 per 
cent In vegetable oil. World 
milk output would match last 
year’s levels. 

Raw sugar production would be 
4m. to 6m. tonnes higher. 
Meat production In major 
exporting countries would ex- 
ceed -the 1973 record levels, 
although the output of major 
importing countries would 
drop about 3 per cent 

Mr. Bell said he boped tbe USSR 
would buy even more U.S. 
grain soon, in addition to the 
13.0m. tonnes already pur- 
chased. Soviet officials were 
still negotiating with American 
wheat traders, Mr. Bell said, 
reports UPL 


■r ' $ A f-.-v 



JLAYSIA RUBBER 

"vUALA LUMPUR, Nov. 18. 

. bber production in West 
ysia fell in September lo 
SI tonnes, from 131,872 in 
ist and 122.894 in September 
year, Statistics Department 
-es show, 
ter 


fairer price for copper and Cb e ’ sal ?. e Chjle ha £ ar & ued m favour 

attacked the London Metal 'Ex- I?’ a X,!?"S? a - * 15 per cent produc- 

change as a pricing medium. Af J J 1 ■£r*,5rf I H ef d .S & * ’ M ' tion cutback- agreed by 'the 
He clafmed that copper- . c , Mcuoldrick, said his coun- intergovernmental committee 
exporting countries would con- r 1 ? full X supported the need for of Cipec last April,' but 2am bia 
tinue to experience fluctuating international action, to stabilise and Zair had said that lifting 
copper prices as long as the LME copper prices. A lasting solution the measure would almntt cer- 
operated under the present ays- coul “ only be based on agree- tainly cause prices to fall 
tem. The LME did not reflect ment between producing and further. 

the true supply-and-demand situ- consuming countries. The LME copper market yes- 

ation, and was not responsive to McGoldrick said the Cipec terday remained unmoved by the 
change, he added. “31ie gentle- meeting would discuss the estab- reports from Lima. It Is felt 
men of the Exchange do not lishment of an international generally that, whatever might 
seem to care whether primary buffer stock as a means of be said, there is little that can 
producers get ' a- fair return on maintaining “acceptable" price be done to influence prices in 
their heavy investment." Mr. levels. “ We stand ready to view of the continued very poor 
Soko declared. . examine this and any other demand and huge surplus stocks 

Pointing out that the Minis- suggestions.” held worldwide. - 

terial . meeting of ..Cipec.; was Reuter reported from Lima In a quiet day’s trading mainly 
being held against the. hack- that a representative of the Inter- influenced by speculative 
ground of the worst .economic national Monetary Fund, Mr. activity, copper cash wi rebars 
recession since tbe last world George Brown, said world ftnan- lost £7.5, to £5705 a tonne. 


Record rice 
crop forecast 

WASHINGTON. Nov. 18. 
UB. RICE- farmers bad produced 
a Tecord crop at a time when 
harvests in Asia were also set- 
ting records, the U.S. Depart- 
ment of Agriculture said. here. 

Thanks to a favourable mon- 
soon season in Asia, it appeared 
that the world’s 1975 rice crop 
would be around 4 per cent 
more than last year’s 328m. 
tonnes, said Mr. James J. Naive 
of tbe Department’s economic 
research service. A good part of 
the expected increase was in 
South and East Asia, particularly 
India, Indonesia and Bangladesh. 

The TJ.S. rice crop was esti- 
mated at a record of 124m. cwt — 
equal to about 5.6m. tonnes — an 
increase of 9 per cent from 1974. 

Mr. Naive said that, despite 
the improved harvest, Asia’s rice 
consumption requirements in- 
creased by at least 25 per cent, 
a year so that, even with a large 
crop, only a limited rebuilding of 
stocks was expected. 

AP-Dow Jones 


KENYA ECOLOGY 


Famine looms where 
forests disappear 


BY OUR NAIROBI CORRESPONDENT 


KENYA IS suddenly beginning 
to realise that Its precious 
forests are dwindling fast— 
probably with no nope of 
recovery. Desert and drought is 
here already, spreading down 
from Somalia and Ethiopia. 

The rape of Kenya's trees may 
hasten the process, con- 
servationists say. For develop- 
ment-conscious Kenya, it is a 
struggle between commerce and 
conservation. 

Forests are disappearing fast 
before commercial and industrial 
felting, the spread of cash crop 
plantations and the settlement 
of small farmers on land once 
clothed with splendid trees 
There is a constant drain on 
forest resources in the manufac- 
ture of charcoal for millions of 
domestic fires; people must cook 
and keep warm in cold nights. 

Conservationists warn that 
large deserts exist already In tbe 
arid north, only a few hours 
drive from Nairobi and the 
fertile Rift Valley. In some parts 
of tbe country drought is vir- 
tually endemic. 

There is plenty of evidence 
that new deserts could be created 
by denuding the land of forest 
cover. This results in soil 
erosion, diminishing rainfall, 
falling vegetation and the flight 
of ecologically important animals 
and birds. 


Desert 


Forest covers 3 per cent, of 
Kenya, compared with the world 
average of 10 per cent. Among 
equatorial countries, however, it 
is a relative desert Yet tree fell- 
ing goes on inexorably. How can 
it be stopped and development 
maintained ? 

In 1963 the recorded area of 
forest was 1,728m. hectares. 
Today it has diminished to 
1,664,600 hectares, in spite of 
fairly intensive government re- 
planting. Where do all the trees 
go? The question has started a 


lively controversy among con- 
servationists. 

It is difficult to point a finger 
and say: “tree felling is immoral 
and ought to be stopped." An 
industrial country needs timber, 
people need wood far warmth 
and cooking. 

Can a small farmer, who has 
acquired a hillside plot, be 
blamed for cutting down trees 
to enlarge bis planting area? He 
needs food crops, cattle and a 
bit of land for a cash crop. 

Flying over the fertile “white 
highlands, wbere the big 
estates have been carved up for 
resettlement, you can see whole 
hillsides, once covered with 
trees, now hare and blasted. 

Kenya is a commercially 
minded country trying to feed 
its exploding population and 
maintain Itself with a minimum 
of imports. A major consumer 
of forests — a huge paper mill 
— has just started operations 
at Webuye in the middle of a 
splendid forest In an attempt to 
cut increasing imports of paper. 

But wbere imports are cut so 
are the trees. The mill will con- 
sume about 300,000 cubic metres 
of timber a year, rising annually 
Replanting is in the agreement, 
but can it ever catch up with 
consumption? 

Kenya now has 60 large mills 
engaged in sawing, felling and 
pole cutting. Timber is being ex- 
ported to the Middle East and 
last year the trade was worth 
nearly £400,000. Three plyboard 
mills with an annual capacity of 
1.7m. cubic metres are increas- 
ing their production and a new 
fibreboard factory will also con- 
tribute to the destruction of the 
forests. 

Damage by fire must be added 
to this, some 69,200 hectares be- 
ing burned down in 1974 — repre- 
senting an estimated’ loss of 
K£15m. 

But when the firewood collec- 
tion and charcoal burning situa- 
tion is explored, it shows what 


an appalling problem confronts 
Kenya, and other African coun- 
tries. Charcoal is used by mil- 
lions of Kenyans who are too 
poor to buy any other kind of 
fuel, or to wbom any other kind 
is unavailable. It is estimated 
that about 235,000 cubic metres 
of cbarcoal and firewood is taken 
from forest and woodland every 
year. 


Charcoal 


Charcoal burning has become 
a highly charged emotional sub- 
ject in Keya, discussed with os 
much passion as that generated 
by ivory poaching. It has split 
Kenya into two camps: one side 
is against charcoal burning be- 
cause it leads to the indiscrimi- 
nate destruction of woodland 
without even the insurance or 
replanting. 

The other argues that char- 
coal burning is a legitimate eco- 
nomic resource, giving employ- 
ment to thousands. Trees are 
serving as cash crops millions of 
Kenyans buying charcoal because 
there is nothing else to use for 
fuel. 

But these fuel supplies are 
running out as fast as the forests 
are denuded. Kenya is suffering 
from what researchers at the 
Wo rid watch Institute in Wash- 
ington bave described as " a new 
energy crisis," the growing 
scarcity of firewood throughout 
the underdeveloped world. 

The Institute has found that 
cutting trees for fuel has con- 
tributed to the southward 
advance of the Sahara Desert, 
where drought has taken 
hundreds of thousands of lives 
In the past few years. 

It Is happening in Kenya too. 
Already in Nairobi, charcoal 
sellers have to travel a hundred 
miles outside the city to buy sup- 
plies. A few years ago there was 
enougb wood within a 20-mlle 
radius. And a bag of charcoal 
which cost 14 K.sgs two years 
ago now costs double that. 


U.S. may call for palm oil import curbs 


THE UJ5. Administration may 
ask palm oil exporting nations to 
limit shipments to the VS., said 
Mr. Richard Bell, Assistant Sec- 
retary of Agriculture. The large 
volume of imports into the 
country was a difficult problem, 
he said. 

“As we go into a heavy live- 
stock feeding .period, one of our 


biggest problems is imported 
palm oil. We expect to be crush- 
ing more soyabeans to get the 
soyabean meal to feed our live- 
stock. This means more soyabean 
oil at the same time.” 

But the UB. was now import- 
ing palm oil faster than it was 
exporting soyabean oil, Mr. Bell 
said. 

Mr. Bell said" total U.S. grain 
and livestock feed supplies this 


KANSAS CITY, Nov. 18. 

season were about 265m. tonnes, 
compared wifi 290m. in 1972-73 
— the time of the last big Soviet 
purchases. "About 27m. tonnes 
less would be fed to livestock 
at home, so the total available 
would be about the same." 

Mr. Bell estimated that total 
Soviet grain purchases from the 
U.S. this season would be about 
15 to 17m. tonnes. 

Reuter 


COMMODITY MARKET REPORTS AND PRICES 

\SE METALS 


Amalgamated Metal Corn, reported that ujwo. 
la the murnlna cash wlrebars traded at £3.180 (el 

,PE D ..... „„ , • £S71.5. 73. 75 S. three motytu £554. S3. £3.1*8 on 
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to £3.1*3 before ending at Curacao to Savannah at SS.73 ti.o. foe nD); Rye— SL59. rest nB (35.03. rest 237): —Spanish: */5 3.80-L2D; Dutch: 2.70. 

afternoon Kerb. Turnover. November-December. Barter— 17.41, neat nil (14J3, rest nil): Cucumber*— Canary: 1M-IM. Cminowtrs 

In the sonar section, a smaU cure© Oats— 33.00. rest nil iZLOO. rest nil): —Jersey 24 SJO. Cranherrtas— U.S.: Per 



■in?* K’ST’ three months STB. Kari»: Sara: cash M Drains: i Standard: three months was arranged from Exeo-Pimental to UA Maize (other than hybrid for seeding)— ton 18 iii lB-ozs 24 3.04. Flo*— Turkish: 

yjjLS 11 -*■ ** us : £371. S. three months £ 5 «l/Cathodes three 13J48. 58. «. 47. 48. 48. High Grade un- “ 


PRICE CHANGES 

Prices per ton u nle ss otherwise staled. 

I Month 


Atlantic al MX25 M.o. for December. 

ernoon : 7 Wlrebars: eatii traded. Kerbs: Standard: three month* • 

*«f P fnnow mttSod“ < X*irtw: B BarK cash fkw'. mWJtp.' n.^* r titrM rI mooth» COFFEE _ 

A then caSSd^a %*TSSS “itial HSAff SJ ? ** RObU,,U ‘ taW steady ta more- Levies torjlojnw Wh.M or mhmd.wbest Edwards X80.-_CMdmge.-Per b M _ Primp Free UmMCZ 


* months £578. Afternoon.- Wlrebars: cash traded. K. 

J* t jtw wlce men rallied to £ 579 , 70 , 5 , thm — — - - 


33. Kl. rest nU (33.61, rest nil): Buckwheat Per nance 0 . 11 . Alnraads— Cypriot: Per — ■ 

—NIL tern 237 (tdl, rest L37)i Millet— pound Send Soft 0.23. 

23.92, rest nil (2303, reM 237): Grain English produce: Lettuce— Per 13. round Metals 
sorah urn — 28 45, rest nil f29.45. rest 2.37). 0.70. Potatoes— Per 58-lbs Whites 2.60, Aluminium let — 


w mint „nii mi. hnii h ji hli.-iij— >■« ««niM. u>su utw>ff HHunmi. i ng Trading In Haiti two way ilninr and ne -03.36 (IMS); Rr* — 70X1 (68.21). 0.80-1.30. 

upward movement which did not fully LEAD— Dr Fred in quiet trading In Hue activity. ■ 0.30. Apples — Per pound Cars Orange 


fc f ^nr^"^Ts f 0 S 3 S SSS-fcSS? rST* gained further ground In the 

CIS 0 W™* MBl£r mvina 10 prom- 4.133 tonnes. aftnroon wComatisrioa aiuse taytas 


Mushroo ms Per pound 0J5- Copper* 

Cun wire Ban 


wore reflected in a widening of the can- 


PUB 

■•Ol. 

Oflktei 

+ orj 

p.m 

Cnnffirlai 

+ or 
— t 

TIN 

. a-m. 
Oflhdfti 

+J ,r 

L‘ notarial 

+ IW 


C 

c 

£ 

£ 

Hip* Gr» 

de £ 

£ 

£ 

e 

ibant 




Cub 

30812 

+ 10.S 

3080 2 

-B.5 


lWI-D-8 

r-4.26 

670-1 

L 7.6 

S months.. 

3146 6 

+1B.5) 3144 8 

-2.6 

it ho.. 

5S2-.5 

r- 3 

5BO-5 

-8.6 

3 moot 

3062 

+ )0 

— 


rai'nt 

o73 

—4.6 

— 


Standard 


+10.5 



odes. 





Ca&h 

3081 2 

3080 2 

—8.5 


h5B-.5 

r— 4.5: 

666-7 

-6.26 

i months.., 

P146 6 

+18.6 

3144 8 

-US 

tiiw.. 

t7B-.S 

-5.26 

676-7 

-8.76 

a’ment .... 

6182 

+ 10 



sm’nt 

2S8.B 

r--4.5 



titmiraK .. 

1696959 

+514 

— 


■tail.. 

— 


•63-63.7 


New Yrwii. 



•301.60 



LHAP 

a. at. 
Official 

+ J1 

p.m. 

Onofflctti 

+ » 


P 

e | 

£ 

t 

Cash 

163.76-4 

-.26 

I63.5-.75 

-1 

3 months.. 

171-85 


1 70.76- 1 

—75 

timent — 

164 


— 


k y. sput. 

— 

| — -26j 

I 19-221) 



potms to 50 points higher. 


120 


copy SB 


November... 


Morning: cash £1MJZ5, 64. «3.73. three January 

months On. 5. 71. Afternoon: cash £18325. March 

83.5, 53.75, three months £170.75. Kerb: May — -. — 
three months £170.5. July— .... 

ZINC— Easier In Hoe with the general Sept 

trend. Turnover LI75 tonnes. November-. 


Yesterday 1 . 

Clow 


£ per tonne 


706.0 12.0 

709.0 10.0 
709.IJ-10.0 
709 0 11.0 

1713.0- 15.0 

713.0- 16.0 
716 0-18.0 ! 


n Pippin 0.07-0.10, Russets 0.03-0.07. Br&m- 5 mouths do. do. 1 * 

SUGAR ley’s 0.06-0.08. Derbys O.OSfl. 06 . Worcester Cash Oatboda (ai„.l£6SB.B 

> nunnia nmv nsirc Fesnnaln 0.054.06. Celery— Per 12, 8.50. J months da #i....fe576.5 

LONDON DAILY PR>CE (r*w sugar) pre-packed 38/25 2JO-2.40. Sprouts— Per Cold Troy oa. 

w— — i * N” 1 ^ Nov.-Dec.-Jan. jg-ifes i.w-2.24. Beetroot-Per 12-Jbs 0.70- L&ui Cash tut. 

r or j Business Shipment. White sugar dally price was 8.80. Onlem-Per 56-lbs 2.80-2.70. Swedes 4 months -m. 

Done flrnti at £178 (same). — per 28-lbs Devon 0.5C-0.60. Carrot*— Nickel (a) 

thfSSE? 1 ? iSSoiihlv'lirSSf 8 !!^? ^ 38 ’ U,S °- 5MW - P Ears— Per pound free market dr tlh 

the market a reasonably Keady under- conference 0.1 60.11. Comice O.U-O.U. 

tone throughout. Values improved 


Nov. 181+ or 
1078 


te59sL 

[£ 505-6201 


£570.5 


1-7.6 
— 8.5 

t-0-3 

?] 39.76.-2.5 


^396 
IT 52 6- 536 


£185.525, 
It 170.075] 
[t2,aOI 
f 1.8-1 .8 


- 1.0 
■75) 


+ 7.6 




by PorMlps—Per W-ltM I 4frLM CaaiS«w ? 1 «iniim«*ttrey«.|£ 75 *.B 04 l 

about 250 points over the day. Oosbw KS^rU L ^ u „ ket — ^ 70.2 _q. 7 


+6.9 709JL05.0 valves were near the best levels, 
+ 6.5 ' 709JWM.0 CzanriXow reports. 

+ 7.6 . 710.D-86J 
+ 8.5 I 713JL0SJ1 
+ 6.0 ' 715-0-11.0 


EDUCATIONAL 


CHARIBie — A 2-DAY COURSE 

Designed to provide delegates with a practical working know- 
ledge of Technical Analysis (Charting) as applied to shares, gilts, 
commodities and currencies. Lecturer. David Fuller; Dates, 
December 8th and I5th, Cost, £70 plus 8 % VAT. 

THE NEW SCHOOL OP FINANCE. 

194*100 Biihopigate, London. EC2M 4PE. Tel: 01-283 4476 


COMPANY 

NOTICES 


TAKEDA CHEMICAL INDUSTRIES 
LIMITED 


bishopsgate platinum 
mited and its subsidiary 

COMPANY 

if attention of ttw Shareholders t» 
iron to Uto fact that lor the- flrst 
l*nrr hnpala platinum Limited has 
NUmd a Dividend o< »5 ccnta per 
Wt I*rst oaaner 1974 — 30 cents i. 
jymie on or about the 9th December 

Notice to Shareholders 
Jtcbration of Dividend No. 9 
Is Kerohv Bl**'i» that Interim 
-trldritd No. 9 or 1.5 ttmi nor share, 
second Dwidend tor Mio rear 
Slit July 1976. will be paid «* 
r.abOat the 9tn January 1976. to 
w holders or shares reolstcrcii in the 
53* of the Company at the close of 
e“Mn on the 8Ui Oeeombor 187S. 
*■ DMdend ^ declared tn the 
"ftner of the ReoublM of South 

fty WhcaPle. non-reiWe"t S**“re~ 
■JJJWV T*» at the rote or 1 5 oer cent. 
EL N dedneted Iron Dividends oay- 
SSJW SlMreholdori whose reoUtered 
are outside ue RrooWlc of 
PWi Afrtca. 

S* L Transfer Books, and Reutater of 
fWibe rs. will be dosed trom tbe 6th 
2V!Kv 1975. to the I2rt« Dccem- 
t w 197$. both days Inclusive. 

Vouqhan. Key and Payne. 

Secretaries. 

Per? ft. C. E. Billing. 

Tr*n» lev Secretaries. 

Union Corporation Limited. 
74-76 Marshall Street. 
Johannesburg 
M a WM StvHc*. 

Granbv House. 

95. Southwark Street 
s^,,. London. SE1 OJA. 

!5“,flooe. Unites, 

trSTTwa 


Bearer OcooJKary Receipts .representing 
Si W 'wd 01 TakTdI Chemical Industries 

Notice has been received that the lOOth 
ordinary General Meeting at the Share- 
holders or the M>ove company will be held 
hi Osaka on Tuesday Pth December. 19,3. 

Takedm Chemical Industries Limited, has 
declared a dividend Of YenS-75 eaulva- 
lent to Ven37.S0 car Depositary 5ha**. 
The Deoosltarv wlU pay the equivalent 
pr nr rods In U.S. Dollars less »««■* 
applicable apilnsl presentation of Coupon 
No. 37. 

Coupons will be areeptro worn 
Authorised Depositaries nn and attcr iotn 
December. 1975 and mtfstboledsodtwo 
dear business days prior ro the payment. 

MORGAN GUARANTY TRUST 

COMPANY OF NCW vOftK 

33. LombardStmeL 
London, K3P 3BH. 


LONDON HOUSES 
AND FLATS 


CLOSE HARLEY ST. Fully serviced 
” Flat. ILa roe Room. K and B. Luaunr 
Block. Renewable Leaw CZ.SOO. R«"t 
£17 P.W. 01-337 6I5D. 


PERSONAL 


CANADIAN AND FOREIGN 
SECURITIES 


bl — •— mK of Canadian and ForoMn 
Co. LunUea anaounce a dl*l- 
tent* an# eatra dlv.aeno 6S 
‘ vW rear* to snare r.ol Sc rs at reiwd 

Tii'S NowHiiher, MrMjle JO In Decem- 

»a Ol d-wry bloc k. 
WMMMCIAL'UNION ASSURANCE 
-• - . COMPANY LIMITED 

af&SCE JI HEREBY " GIVEN mat the 
BP^TIR of the M ciders of the S«a Cumu- 
5» ftB dowr4ble Ptcfer*"ie .shares of m* 
srejty w.| be CLOSED trom Friday. 

to ThorsdSY. S7th Nwm- 
bom dares mchisJve. W Mte 
s* preoarino dlyidcrdwarrants 
iuSH? ML We half-year end! no Slat 

*Y Order Of HiO BOirtL 

G T. 5 PRATT, 
AesiaUM SocroWfT. 


CANCER research 

Join in in our light againre eaneer. 
You can play a vital pan enabling 
n to continue our research programme, 
fleam Mp *Y " donation 

to the: 

Imperial Cancer Research Fund 
Dept. 177C. P.O. Bo* 113 
Uncofo'f Inn ReW& 

London WOA 3PX 


COLLECTOR. AntlmriB 

■ass Ax EMFEf 

Times, lfl. Cannon StrceL EC4P 


motor cars 


HILLS OF WOODFORD 

tsrtjsRTsasr-iar' “aBg 

only la.ooo. ter 

(Ml MacwdeeHMi* 3*5 s LfJ5" 

Metallic red with bHruii 
RatW/sieroo. ooe owner, is^mo 

WOODFORD GREEN. ESSEX 
TELEPHONE 01*504 3311 


ZINC 

s.m. 

Ufflaa 

+ '» 

.p.m. 

l/n.ifflrial! 

Hr «■ 

Cash. 

I man the . 
fonw...: 
Prin.Weet, 

£ 

34S.5 4 
565.756 ! 
.44 

*• 

+jm 
+.6 
+ J 

545.76- 4-2^ 

50 6.76- 5 | 

W i 

S 

j— 1.B2 

1 ...... 


Sales: 630 (5231 lota of S tonnes. 


Minor I 
Prel 

yesterday 1 ! 


Bostness 

Comm | 
Can. 

Clone 

Day 1 . 

Clone 

Done 


U.S. cents a pound . Colombian KUd uee 

Arahlcas S7 j 58 raame). Other Mild uAnib. 
Arablcas 77.00 (same:, unwashed Arablcas n. r 
Santos Foots 94.00 rsame). Rnbuwas iue ~" 
71 38 (samei. Dally average SL54 (samel, dm **'* 


Morning: cash £344. three months £356. Zf mSim ^ 
5L25. _58. Kerb: dntjMhnL 56.5. S', « ^ 


Quic*allver(7HlbKa 880-85 

ITTTP Silver Troy at. 311.4, 

“LJ 1 L j months — — 818 

DUNDEE . Steady. Prices e. and L Tin Cush ’a) t £3081 

U.K. for Nov.-Dee. sUpment: BWB □», 8 months (al Ed.HB 

BWC £188. BWD flKL Tossa: BTB £197. Wolfram 22.041b.df £42-44 

BTC £190. BTD £183. Calcutta sends fine Cash is. | £344 

martlet dosed. Mora demand for yarn S months no E8SB.B75-1.B28] 

and doth at Dundee. Produce™ («i £590 

LONDON— Quiet. Bangltdesb White "C" 0118 


£ per ion 

1B0 80 58.7EI >55.06 S 2Ujl5B.7B-84.0D 

l5B-c0-9S.5b|lfi4 BfEfi.OO 1E6.78-fi4.00 grade Nov.-Dee. 095. "D" grade Not.- Ooeonnt Malayan ». ! 

■67 00 B7-1Bjififi.BE b&-@B[1B7.25-6B-ffi Dec- £188. A long ton. Qroondnat. ~ 

iS7.«5 B7.1II IK.fiO B7 0IW1B7 JO-65.75 CALCUTTA— Closed doe to Gtw «% (£400 

1 &7.7&-B7. 80 *B7.B6 B7.7&| IB8.DO-6B.29 Nuak's birthday. linseed Crude Iu)_. 

iGB 50 S7.Si|lS7.1D-b7£a1E7.2fi>66.60 * Palm BtaUyanftD... 

i5fl.76B7.lflll56.09-8 B.Bqi5B.QO-6fi.28 

MCA CHANC 


doymhean in) 

■The Intervention board Seeds 


Jan. £3«. three months £35(L2B. ■ 88 ™ ss.oo-ss.io. nn. sales. 8. „^ a JTba^ advised monetary cmapenraiory tmwtit Qrtout. Klgertan.,1 

SftiyaL"— RUBBER 

SILVER 


granulated basis white sugar was £ 02.20 r. . -_ t 

i samel a long ton for home trade and ^MCA si for UJC and Ireland were nn- Unuord uu So. L> 

£237 i samel a long ton for export. likely to change for the week commencing 
SLIGHTLY EASIER opening on the — November 24. Grains 

London physical market. Little interest mrimyn'r + Barley BBO 1 

. . titrotychom ihe day. closing dnIL Lewis WOOL FUTURES * Home Puturoa... >60.<W 

ounce lower reported a godown price of , nunnu u.am GRIMSBY Pish— S upply moderate, de- Matte f 

- - tortenlnz mamS Bwd _ Prtces at sMpe side (impro- french No. J AmJ£65.25 


Silver was fixed OJp _ 

for spot delivery la the London fmtlloo 147 Malaysian cents (buyer December! . 
martwt yesterday al 1 2 U.<u- DJ5. cent 
eonivalenti at the fixing levels were: 
ottot 430.6c, down 2.7c: three-month 439.1c, 
down XBc: -month 447JC. down 2.7c: 

and 12-mo nth 466.8c. down £Sc- The 
metal opened at 2 0.3-211, So i«s-480ci 


caring at the close to 209A.2io.fi 
4Wci. 


No. 1 i 
K.3JS. : 

i‘efiUTriay'8 

done 

1 

Previous 
■ tty's done 

Bostsem 

done 

m 

ai ; 

ji j I 

44.00-34.40 
£4.25 66 DO 
36 16 36.40 

34 00 54 70 
£4-50-66.60 
oS . 60- ob JO ! 

K .50-56. 40 


dlLVBX 

per 

rrpy o*. 


dp« 

j mfrnTh*.j 
Smonibo/ 
i mnathi 
monihr 


Bob Inn 
fixing 
prices 


H- oij L.M..K. 
dose 


211. 4p -B.9\ 
818,. -0.3 

324.6p 1-0.3 

.858 LSp | — 0.9| 


Slip 

kl7.7p 

286.75V 


— Jy-oepi 
U(H-Uec| 
+ » fan- Mr. 

Ap-Jnp. 

fly-Jpt 


tllsG 


cessedt per stone: Shelf cod £2JW-f2.eo: SLA. Xelkiw 
much improved turnover. Bacha reports, codlings £L90i£2.20; Large shelf haddock Whew 


rFencg per kflo) 


Australian 

itaterifyn T it 

Busmesfr 

Greasy wool! 

close — 

Done 

December .-j 

1 

|l68.0-'fi.G— 0J5 

170.0-69.0 


«7 9B 6B 00, B.B0 8.65 i B8.7B-fi7.S0 May ^ 
»9 09 £8 1048.89 &H.B5 I iUB-53.00 ->oly 


4fl.lB-40^B , 4D.fi|].4UB 4OJM0J£ October 

al.10 41 20 41.6E-41.B0 I — December.... 
41.70 41.B0 42.1S-42.4B I 42JHL41J0 March 


174.6.7B.S+8.7B! 175.6-74.6 
176.5 77 Jl +0.76 X77.D-76.0 
179.5-SS.a +2J»! 1 BO.O 


187.0-f 8.0 

188.0 B9.6 — 1JZB| 
lb9.0-82.0l— 1.0 


I BH. 1-88.0 
190.0 


12. B0- 0.80. medium fi.40-E.60, small £2.20: No- 1 Bed Sprind 
Large plaice £3 JO. medium £3.40, best No^Hsrd winewl 
small 12.80; Medium skinned dogfish AostreittniLa^.l 

£2.80, large £3.50; Lemon soles X4-B0: tingtiah MlUtojt Lebh.6 

Rack fish fiJML*: Reds £U0-n.40; 

SaUhe £1JO-£1.40. 


HIDES Haadh— tar. Generally firmer. 
Second clear ox 31-3» Wtoa 28p per kOo; 


1-0.9 
i.9 
.5 
MLS 
+0.2ti 
kl-75^ 


*900 
(£188 
I 

18197.5 

i£152 


£71^> 


ago 


(ES 68.75 
2591.26 
£5 6 
£578 
!S 145.76 
£167 
£1745 
£2,647.8 
31.fi 1-1.1 

FMU 

'.70.8 
.88- U-2 
41fi.9p 

g o.ep 

0756 
. 29 
£41 45 
Li 40 .26 
£561-6 
(£390 


+0.761 


£440 
6405 
£203 
I 

|6212 
If 159 


£66.8 

Eo3.5 


(£65. S 


Sales: in riSfli lots of 15 tonnes. 




Spot 

Jan. 


Sales: 79 1 2) Ms of 1.600 kfloa. 


246.5: March 2583-238 8, 260.0-2583: May 


COPRA— PklTIpplass: Nov. 


ss SOYABEAN MEAL- 

months 2U. ITA IT. 9. 18JL Kerbs: three 
motaha 21fL2, lS.L Afternoon: three 
manihs 217.7, ir.6, 17.5, 17.fi, 17.7, 17.fi, 

17 J. 17.fi, 17.7. Kerbs: three months 
217 J. 18. 17.9, 173. 


COCOA 

Prices recovered on modest strort- 
ntfiig, with hood sellers continu- 
ing reserved, reports Gill and Duffns- . 


COCOA 


No4Qonizart 
December ... 
Uuth.J.J 
May...., 
ioly.^., 
ieptemtier 
December... 
Harris ..... .. 


Yesterday 1 * 

Close 


8.0-39.0 
9.8 20.0 

S 4.5 05.0 
6 0 98.0 
1 
6 

sag 


+ Or| 


fi min ox 
Dons 



XcMera'yw 4- ot 
dote — 

BQUDflll 

Done 

f 

t: pen on in- 


December — 

83.4-83.6 —0.7 

83.3-83.6 

February. „ 

82.9-83.1—0.8 

bS.0 83.6 

April 

B5.B-64JI — OJ 

t4.0-t4.5 

Juae. 

B4.4t4.8— 1.06 

84.7 

Antniu 

iB3.B-b3.B-L0fi 

85.7 ■ 

Ucsobor-.,... 

B6.S-86JJ-L16 

87 J 


ME.MM.D, 2BC.0-28S5: Jtdy 209.1-269 J. f _ „ J 

299.5-269.0: Oct M-MIli, 273.5-272.5: 1 ,0110011 fl Oil Sill 2 

277.5-278.0. 2TO.2-277J: March 279.S- UVUDIUjj 

MEAT/VEGETABLES 


Cocoa tihipmeiu (p) 
futures March-.... 
Coffee bhtpmens u> 
future n Jan.(n>. __ 
Cotton 'A' Index 

£656.5 

£619.76 

£709.5 

55.25 
£16o 
33. 5 i' 
9600 

+ 7 
+ 7 

+ 6.5 

+ 0.1 

-o'S 

Jaw UA8WC Id).. 

Rubber IdLo 

dtaal HAiL (a) ... 

dugar (Raw). ... 

Woo Itops Ha.Udla 
U laves (Madagaecai 
Pepper While-ion 

£152 
208 p 


£920 


B look... ton 

£715 



I 

t 
: 

i icea.o 


(£701 
£645.26 
72.6 
(£742 J6 

55.8 

1X196 

Sa.5p 

66L0 

|X160 

IhBp 

1:2,600 


Salem GS (87) lots of 100 tonnes. 


yteol ML 1 Seller. E Unofficial close. 
♦ i ti iji ca tive price, b UJC and Common- 
wea lth refined, e Uganda Bobustfl standard 

;i grate Indicative prices f.o.b. Mombasa 

WIlnllTe d Bangladesh white 

vv uuui v C. t Unquoted, a Seller's Quotation. 

t4.0-t4.5 hindquane re-sane heavy 38.0 to 39.0. PLANS to build council housing it Metric tom. r September. 

” roreouanere 27.0 to 28.0, Eire forequarters __ _ -trotr+i nf rlinuKPH raiVwav 0 Ans -‘ 0ct - 1 nor. » Nov.-Jazu 
Lamb: English snull 32.0 to 88,0. medium ° n » f tr g“ 

•sB.e to 36.0. heavy 2 e.o to 32.0/ scotch track in North London which has 
medium 29.0 to 36.0. heavy 28 .o to so.o. become a nature sanctuary have 

SJJBTS.'SSTSi £E !>«" condemned as "municipal 
S’s 2S.0. yl-s 29 j) to 30 lO. Ewe*; insensitivity, 
n.o to 17.0. higher quality ewes ls.o. The charge has been made by 
!^L E ^«n nn ^ r v 0 1 ? naturalist Eric Simms, whose 



GRAINS 

THE BALTIC— A tight trade was re- i«L120 lbs 31.0 to 38.ST 125-150 lbs 32.0 


+2.6 »41.0-56-0 

+ 7.0 l 6ZO 0 13.0 *—*f ““.w* low-tao ms >" sa.s, iso-tso ms K.U -i huu hoon 

+ io 5(c05 599 o ft*r bec fee d wheat u ilk. m to s7.o, :6n.iso ih* 28ji to 34J, iso n» survey of the area has been 

»w.w + 5 . 56 0 - 93.0 w** 8 - 1,01 sections of tbe and over 2 s.o to 3L0. printed by Conservative conn- 

,.o 55!o!+4'o |59LCLee.o meat commission— A verage fatsiock cillors In the Labour-control led 

: o 86 o +1 to 381 — 79-0 ^/L8 rel i^So n ^«r W iira i)0TDU ^ 5 ot Haringey and Jsling- 

.0 86.01+6.761 , m pa- cem, Jan. £ 98.70 Feb. BSM if > a - 

Tirhm-o iw — cwt (V0.4O . simp 37.7P per lb. EDCW ^ disused mghgate-Fl nobury 

Finsbury. Park 
11 and takes up 

Nov 16SL2S Dec. £66^5 J» „ trot, ‘SSSAS W."™ f ^rOUgh Of 

PR FTr; piTC K'.“~ SwS^JSE JU; «tewn»° Hanngey and 6.5 acres in Islmg- 

JrJK£luUl 9 Nov. £ 72 . 50 , Dec. £ 73.00 nominal srilen S5 -® p "■ ap aT - <T 0 Wl - ton. 

OIL tankers— Some taqBtrla fW UJC. nawoted. COVENT CARDEN (Prices, In neriingl Mr. Simms says that tO build 

tonnage out at Wes Africa., but gener. LONDON GRAIN FUTURES MARKET — Orarameas — SoaLta on remarkable Wildlife 

any a quiet day after ■ Mondars activity CCAFTAJ-Wboat. steady. Oose: Nor- 1J0 ‘ Mwhiare* would be alien to 

when the 200,000 ton dwt Al Kuntia was 8245, Jan. 63A3, Marrii 65-«L May 6740, 2.T#: Sw®™'- 2.BO-J.SO. Satsamas Sanctuary wouia db alien io 

fixed at Worldscale IS for Persian Gulf SepL 64-25. Business: Jtov. 62 .a- 62 - 40 , —Spanish: IM, Lemons — conservation opifliOQ. 

lo the Bast, a 90.000 tenner was fixed Jan. 64.BM3JS. March 65-844SAD. May Italian: 4JM.JK Sou th A frican: 4,50- Hj S survey, entitled Live and 

Let Live, eays that last summer 


at WttI for PG to East Africa and a S7.30-S7J0, Sept OASSfifiJS. 


FINANCIAL TIMES 

Nov. 18| Nov. llj-Uunth any! Ywir ago 


167.961 169.701 


17SB9 


190.33 


(Bass: Jtdy 1. 1951=100) 

REUTER'S 

Nctv.18 1 Nov. ITl.iltiniu 


Nw-18 j Nov. 1?| .iltmui sjtri| ^nr ngo 

1150.41 llBS-aj 1148.4 [_ lflML8. 

1 (Base: SepL 18. 1931=106) 

DOW JONES 

T5ow 


Jonoa 


rurorea 


Not. 

IB 


Nov. 

17 


MunUi 

A«o 


ago 


a85^9 l 2B7.iaZ98.S'^41.35 
276.05.2 7743 3Ja£t)1.79[425. 9 7 

(Average ll®*-35-M=il») 
MOODY'S 


Moody'v 


^pteUomm*ti 


Nov. Nov. Month Kwi 
18 # I7 a|p> if' 

[756. 5 (740.31 732.4 874. ) 


(DecTSl. i9M=ll»r 


LIVERPOOL COTTON— Spot and ship- 


tUJE&er rate 01 IimW l.I.O, naw ■ J i l t, ffliunp — utoqcrstCT ciuwj t— -r* ~ ------ auujuDK _ 

was paid for a November cargo irom £82-13: Humberelfle ECUS. Feed wbuf— 1.50. Granny Smith 72/B4 — 10-730: Hnn- track. . . , — ..— — >>a , - r — «, r 

UaS. Gulf M A'comaads for Novcmbw. Gtonccsier £60.10: Humberside. ££0.85. mtHc: Per 44 -»s surttoo xm: Danish: There were almost SO spedes meat sales Jn Liverpool amounted to 
Overall volume of business was very Feed tertej^-CrkroceKer £38.45; Humber- Per ponn | WTHfiS’ of trees and at least 40 different 10 "»"«• brimting the total for the week 

small, however, with other gram charter- aide fWJ5. - ftaltan: Frt P°“« wj^ms fl.U-012, -r so far to 628 t mutes. Acuritr was 

m« Unfted to earirocs from' UJi. Gulf EEC DAILY IMPORT LEVIES and W 5? s _, of “Owering plant severely reduced although a widespread 

io Japan at fll.95 f.lJ). tor December and premtonB effective Nov. 19 lb order cur- WUriward tsiante 2.7thJa mMc aa: 2.60- Haringey Council Will consider Enquiry was experienced In Middle 

(rom the same loading area to Saa Coast rent levy ,ptos Dec. Jan. and Tab. arc- 2.70. -“*>5“ planning • applications for de- ®*st«rn and Aftican growths. Dealings 

K i[» fJ.o. for Dccembor. mtana. with previous tit bracketg). Sates J-W-IJW. Biart LJO; ^QtUfw rian; P er += „„ r>,p l !„« aT * were light apart from some specialist 

Miscellaneous chartering included in units ot^ account par jot: c««um 29-lbs *S^ST or efh^-.: TBI ?““? , Jr ” ei °P tn 5 n I S UnB aI * Interest la Sooth and Central American 


surpbur vetiupQs U at £25 f4-«. for wheat— 5L57, zest nU (3L57, 'rest nfi); Jersey: Lfifl-LTO: fipenUu 2 J 0 - 2 . 8 C: meeting next Monday. 


OWtilUfifi, F. W. Tattersall reports. 


New York 
rumour 
lifts bullion 

NEW YORK. Nov. 18. 
PRECIOUS meuris dosed higher on lata 
speculative buying following repons that 
President Ford may veto financial aid 
to New York dry. Commission-House 
short covering lilted coffee and sugar 
futures, while capper and cocoa eased 
00 ' cootioucd Uqulduiion. Grain futures 
also closed lower as commercial hedging 
once again weighed on prices. Bache re- 
ports. 

Cocoa— Ghana spot 88 (samel. Bahia 
spot BO (samei. Dec. 67.35 (57.351, March 
53.70 133.85). May 51.35, July 50.90. SepL 
50.05. Dec. 48.30, March 48.80. Sales: 
1.096- 

Coffee— Nov. 76.88 nom. (70.00), Dec. 
77.45-77.60 <78.661. March 78-25-78 40, May 

78.70- 78.75, July 79J5 bid. SepL 80.00- 
80.20. Sates: 429. 

Copper— Nov. 53.50 (same). Dec. 53.00 
153.701, Jan. 5L30. March 55 JO. May 56.40 
settlements. Sales: 3.135. 

Cotton— Dec. 54.13-54.20 (54.70), Marril 

55.70- 55.85 156.25). May 56.75. July 57.05- 
57J5. Ocl 56-70-50^5. Dec. 56.75. March 
57.10 bid. May 57.20 bid. Sates: 3.250. 

*GoM_Nev. 1*0.00 (139.00), Dec. MOJO 
(139.301, Jan. 141.00, Feb. 14LS8, April 
143.60, Jane 145.40, Aug. 147.29, OcL 
149.10. Dec. 151.10, Feb. 153.00. Sates: 
1,720. 

Greasowaot— Spot u<L5 nom. (camel. 
Dec. 153.0-162.0 <154.0), March 152.0-159JI 
150-0), May 150.0-156.0. July 149.4-155.0. 
OO. ) 46.4-152.0, Dec. X45.0-152J). Biarch 

145.0- 153.5. 

tLard— Chicago Mxwe 21 asked (aame\ 
NY Prune Steam 221 non. (same). 

tTM a tee— Dec. 2614-2K2 (260-2351), 

March 2691-289 (2721-273), May 273473* 
July 275-275J, Sem. 249. Dec. 2614. March 
269. 

tP I annum— Jan. 144.60-14430 044.90). 

April 148-00 (147^0). July U1.6S-151.S9, 
Oct. 155,60-155. 70, Jan. 159.30-159.40, April 

163.00- 163.10. Sales: 342. 

ttSUver— Spot 428.00 (434.501. Nov. 

430.70 1425.801, Dec. 431.79 (439.001, Jan. 
434 60. March 44! .SO, May 449.10, Joly 
436.30, Sc PL 463.56, Dec. 47+20, Jan. 
477.70, March 4S4.70. Sates: 9.874. 

•Soyaboaas— Nov. 487-466) (4731). Jan. 
46S-J66 < 478)1. March 474-474B, May 4814- 
4S2J. July 4S7I-4SS. A UK- 483. SepL 433-434, 
Nov. 405. Jan. 505-504. 

bSpysbean Meal— Dec. K5.O0-12&5Q 
(128.90). Jan. 137.00-127^0 028.40), Msnffi 
I30.0W29.50. 

Soyabean Oil — Dec. 17.77-17.77 asked 
08.77), Jan. 17.60 asked (18.601, March 
17.60-17.55. May 17.00-17.55. Julr 17.80. 
Aub- 17.60, SepL 17.60-1755, On. 1740. 

Sugar— Spot 12.90 (12. SO). Jan. 13.21 
nom. (13.08), March U. 30-13-34 (13.09), 
May 13AM3.4D, July 18.43-13.42, SepL 
13-42-13.37, On. 13.40-13.46, March 13 40- 
J3.39. Sales: 3J77. 

T7n-293.00-310.00 (293.00-316.00 uSoedL 
**Wheai~Dec. 343-342 (352-351), March 
354-3554 13644-3164). May 361-3814, JulT 
3604, Sept 3564. 

WINNIPEG. Nov. 1*. ttltye— Dee. 2334 
■2411 >. May 245 asked (2514 1, July 237. 

rOats— Dec. 1554' (156), Mar 151 bM 
(151i. July 1484 nom. 

SRarlay— Dec. 2314 (2324). May 229 
asked (230). Jnly 223. 

tlFiax.eed— Nov. kjt bid (645), Dec- 
640 (647), May 630 bid. July B50 asked. 

Wheat— SCW RS 13.5 per crnL protein 
comcm SL Lairrence 4984 (32521- 
A1I ccnis per pound ot-warebnuse unless 
othcrwlr.e staled, ‘Cents per 60-Tb bushel 
cs-warehottM. d* S’s per troy ounce— 100- 
r.uncr lots, tchlcacn loose S’s per 100 lbs 
—Dept, of Ar. prices previous day. 
Prime steam f.o.b. NY bulk tank ears. 

K Cents pen rujo uncc ea-sarriioruse. 
h New ■' H “ erm tract in S'* a short tori 
for bulk lota of 100 short tons dellrered 
f.u.b. cars Decal or and Illinois. tS’s per 
miy oun« for 30-eunce anils af 99 .5 per 
wwL purity dellrered N>'. •* C rills per 
69-lb bush ell n sore, tt Cents per 56-ib 
bushel ex-warchon<te. 9.000 bushel lots, 
r Greta per 24-!b bnsheL 8 Cents per 48-lb . 
bushel ax-warehouse, 3.0009 boshd Join, 
d Cents per 56- lb bushel, ex- warehouses 
LOW-buatel lots. 


f 
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iue equities more active in fresh advance 

nears 2-year high, but Golds at 22-month low 




The stock. Treasury 11* per cent., cury Securities 5 to the sood al B rst -half profits took Horeringham shade easier. « MpJ 

19*1. «ere allowed yesterday «c H 6 p. Restricted Voting up 21 » 21p. taLtaSf 

the nending dividend payment. Although much better than Com- Rowlinson Construction responded issues attracted a fair amount 5 n . "still reflectin 

not clean as stated here in Tues- mercial Unions, the third-quarter to the interim report " ilh a r,se ,n,<wst bat noteworthy move- Godfrey Davis, stiU reBectin 

day.' report, and further switch- profits of “Royals” still dis- of 3$ to 48p. while Ibstock 


a rise interest, but noteworthy move- Godfrey 

John- merits were few and far between, trading news, firmed 2 to «p. 


Account Dealing Dales 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 

a»j -* ai:u iuruier sv.ncix- proms oi -noyaus sun u«- “< «j iu -top. wnue losiuxn • — " mmw i „' n 

Nov. Nov. 13 Nov. 14 N«v._a Loa from high-coupon shons as appointed and the shares eased sen attracted fresh interest, lbe A. Preedy, 4op, and Lee Cooper, white D«tlon torehaw “P 

Nov. 17 Nov. 27 N'ov.2S Dec. « well as from longer-dated issues, from an initial firm level of 324p Ordinary dosing 6 better at 100p. 73 p, pul on 4 and a respectively. 4* to 24|i. Jonas woodhead 

Dec. l Dec. U Dec. 12 Dec. 2.1 occurred. The combined demand, to close unaltered on the day at and the new nil-paid shares a nawker received more attention unproved ' to 96pm components 
. • ••«- ft., - -«r. oos m W Uto p. a « however VV^ countered hy profit- KOp. Following Monday's -ill higher at 39p premium. than ofher Ens.neeLg leaders <** 8 *Ita*ud£ • 

frem q.30 a.m. iwa bra incsj days earlier, taking and the close was margin- decline, CU. moved between ICl closed -a penny easier at ‘ d rose to M a p before closing 6 Armstrong Equipment, 64p, and 

_ . . ally easier at 961. Small losses or extremes of 141p and 136p before 319 p. after M 3 n but Stewart 0 „ the day at 33 Sp. v£bc ^ncr Manufacturing. 59p. were 

Equity markets sta.-cd another ! were evident at the medium and c i os mg a penny easier at iSTjp. Plastics picked up 5 more at 97p investment were finally only 2 all 3 better. Against the trend, 
broad improvement yosterday, but longer end. but many shorts held Among Lloyds brokers, C E. awaitin' " ' — w J ' 

briiish Funds remained out of at overnight list levels. Early Heath featured again, rising 10 to talks 


the limeli'.’ht. while Gold shares Southern Rhodesian maturities 


showed renewed v-eaSnv.'-i. 

In contrast L« Monday. mo?t of 
■ tie acli’.ily in equities centred 
on second-line issues, with the 
lenders being much quieter ..tier 
i he previous day's sharp mipruvc- 
mcnl. Mom setters look part in 
the rise and the FT-Actuaries Ail- 
. Share index, moved up 1.0 per 
vent, mere ic a fresh peal: fur 
!ht? y«ar of HRi.HI. Trading was 
very lively: official markmus of 
H.b'-j.V were the h;gh-?.«t ?inco April 
.24 last. 

De#ni:c the fall olT of intere-l 
in leadir.-j industrials, selective 
sunport i\j« s t i.'l forthcoming and 
prices made further headway be- 
fore scii He red ororit-taking in the 
late 3f;?rnojn iefr final quolalioiis 
belov Lhc Up 5.tf at g p.m.. 

•tile FT ;'0-:.i'are index closed I I 
'Up on balance m 374.6. its highest 
wove !wi eir.hei* L'S. 18*73. 

A rcodion or .s2..»u te Stitugl 
in the rr'ce of bullion, coupled 
vih L-vuinuins uncertainty about 
the political situation in AivjoIj. 
made fer renewed weaknev in 
Gold Mining shares and the Gold 
Mines index closed 12.1 lower at 
227 -i. ns lowest since January -i . 
3 H74 . 


t-;.uuhT up with Monday's firmness 
in Icnse r-datod issues and the 2 i. 
per I8B5-7Q, stock rose 5 

points to £41. 

The investment currency pre- 
mium whs sensitive to a modest 
volume of business and touched 
ex Irenes of 109J ar.d 1061 per 
cunt before settling r« net 11 
io'tr at 107’ percent. Continuing 
interest was shown in Romanian 
bonds and the 4 per cent. Consols 
gained : further to £16. Among 

U.S. slacks. Dlls Elevator resumed 
trading at £ 2 i»J, down fij on the 
pre-suspension price, ihl -5 follow- 
ins weakness overnight on Wall 
Street Yesterday's SE conversion 
factor v. its 0.6133 (0.609SI. 


I400r 


F.T. INDUSTRIAL 


Discounts firm 



JUN JUL AUG SEP OCT NOV 


Halting the outcome of lbe bid bentr aI Wggp, after 29Sp. and Fodcns, at 26p, gave up 4 of the 
dks with Rowmter. Vickers similarly dearer at 14Sp, previous days rise^ol <- ^ ' 

MTE advance 


after I50p; newspaper mention a slightly busier Paper /Printing 

had Hi tic imnaci on the latter, sector saw DRG rise 4 to il7p and 
I J fur-hnr Elsewhere, the upturn continued British Printing gain 2 more to 

mhi?f^SLl? a ^ e w S * m i^tor r hoHKl unchecked and TurrilF jumped 0 49.'p, but Oxley fall 1J 10 lip, 
initial progress, but later bo i lea . Q ^ « ; hi2c Ash and Lacy, !Q2p, the last-named on the dividend 

° C ?.^ na i -r “'l l3 L 11,1 „ „nv and Reuold. 149p. both advanced passing and very poor interim 

^ “ ce - }®C finished a P^nny Q ]n furt her response to trading figures. In Newspapers, Bristol 
9SJ ? 1 - ? 1 . : 144 P. after W j C 2?«7 S new s, RCF picket! up 4 further Evening Post were also the sub- 
19 jo tii J 1 of 14ip. to 32p and United Engineering 3 jeet of adverse first-half results 

softer at 22^p, after — Sp. but lQ 27p Babcock and Wilcox im- an d fell 3 to 43p. Small demand 
Plessey recorded a net gam ol_- npnvSf , o tn yij, following the j n a thin market raised William 


; ctu ™ eG a nei o. - provet j o to 74p following tne in a thin market raised Wliua 
at 75p. after 81p. Elsewhere. MTE faid for tfle outsUnding Collins 4 to 10Gp. in Publishers, 

featured with a D advance of - to ^ ui j y of American Chain and » 


56p in response io 
mended offer (worth 


the re com 

sbout S7p) 


Cable. 

rnnMntpj^ 


FiNANClAL TIMES STOCK INDICES. 


■" 

Nm. 

lr 1 

\ ... . 

.\jv. : 

A.w. f 
l.% J 

\flL, ' 

f j 

3iuv. i / 
11 : . 

f"«. - 

53.43 

~3S.59 

58.57 

58.60,’ 

sasy! 

38.33 ~( 

6 im>I Intriv*! • ■ 

58 98 

63.37; 

59.05 

59.20j 

59.25 

&B-15 ( 

lii.l.i-rrinl «<^iln«»>- ••• 

576.6 

i?5 5 

565.6: 

366.41 

r 

37l.» 

S70.&: | 

r.-i.l Man' 

227.4 

259.5 

25l.7[ 

ZW.3 1 

265 6 - 

265.2- i 

(.In!. P<»-. Vii'lil ' 

5.6b 

5.66 

5.79’ 

5.78; 

s.to! 

S.75, ; 

l^rm'isi' ' ’">•< - 

15 68 

13.71 

lo.OOi 

16.52; 

16J39; 

15.8? i 

U.iii .1 iiu.'ii m» ,•"). 

P.29 

9.27 

90S- 

e.aij 

. 8.93| 

B.CO/' 

(Iraliii^' iriarLiil 

9.6 »S. 

8.287 

7.757 

B.241j 

8.627' 

a 68 «. t 

K./iiiiy i'*r*i -u-rl’m.. 

— ; 

75. 88 ! 

70.45 115.51J 

81.5 V 

75.ltf * 


Iu|ii»t- l vial..' 


ID a.m 


21.2511 M.aS9 18,198; lS.8?3i 19.753( ij 
1 DJ1L 350 > 


it am Nowi 2s*. I. 

; nm IM.S. J du. 3 .W- 3 . 
Li:nt index U-Jtt N 2 k 
U m i itik cuTimrjuun t-n. 
R.-.'.is i>*n Nil 1 *. i i i 0 ->- Fbvil mi. IKS. 

Miius li 9 35. si< wtiviiv Jah-fec. !»ti. 


u» Cavil na 


‘it»v Nlt« 
lad- onl i.T. u.-’ 


highs and lows 


i “■ ■*| ' | »■ itil 1 i* 1 | 


S.E. ACTIVjT 




Hijili 




.Tar, 

la 


f-IXlfl I'll- 


Iti.i. L«|.t... 


62.3* 

i.wU 

c >2 51 ! 

,W." i 

37t.6 i 


•13.18 

• 5 : V i 


49.18 


50.55 

.i.ll 


50.55 

.;•>< I. 


.SMI- 


14b. 0 
•|\ i - 


!■■■!. t Mna-. 


442.5 I 2 ^ 7.4 
,i. i ii.-.iii 


127.4 

' v» UK* 

150.4 : 

II ti’i' . 

545. to 49.4 

,it*i '•!*=* 

442.3 ' 43.5 

iJr'IO'ii) 


Umlv— ; rr. 

V.iU E.lKr.t.. l 188.4 ] i 
InJli-tnal- 3M.6ia 
>IMr-i:Ulivr - 67.0 1- -, 
T-wb. .' i-dtt.fi j-J 


?-lnv .Vv'r'p- t.i i 
r.iirfeicw.. 180.3 li 
In-liiMrisla ..’- 3 17 . 4 - 1 , 5 ' 
>t«c.iil«u*e 58 ,® t : 
i'Hiilr- i 195 .f 
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. . • ■ ii 


Monday's firm and active start 

to the new Account by Home a 1975 of 292 p on the Interim 

Bank* proved short-lived. After re!sU ]u. Equitv and Law gained s 
openma a couple of pence firmer at 1 B s p j n Life Offices. 

yesterday, prices soon drifted _ , . , . 

lower -in lack of follow-through 

support to close with losses rang- ' v,t ^ Arthur Guinness 3 off at 13ap 


S3p for a two-day rise of S. 
Derritron gained another penny 
at 6 tp, but Normand Electrical 
lost. 3 to 40p. After hardening to 
a fresh 1975 peak of HSp. Comet 
Radlovision softened to 56p 


while AE Foods firmed a like 
amount to 70jP following Press 
comment on the interim state- 
ment. J. X. Nichols (VlmtoJ re- 
sponded to the increase in first- 
half profits with a rise of 4 to 


m" to 3. Midland. 300p, lost that 41111 -Wiled a penny down at 72p. following the preliminary results. * 7 -, w hile Biscuit manuiaeturers 
much, vhile Barclays recoded .1 at Norland, however, rose jo at ZBUp down a penny on balance. _ had United 5 better at 112p and 


Gilts subdued 


A r.mie flubtiued mood in 
Bitii'-fi l-'und' nwed j pr?ai de-I 
to the increase :n l.'.S. Trea.-ury 
bill r.ii.»s and di-jpnc-mtm-jnt 
iaii-i that ihe Government breker 
h?d not raved hi- price for the 
short-meemm " Lap Dealings in 


31i*p. Discount 1 ?, on the other 
hand, no-ie a very firm showing. 
Allen liarvcy and Ross led Hie 
advance, rising ID to 370p in a 
thin market. Sniitb Sl A 11 by n 
added ‘i ai 6 Sp and improvement"! 
of 3 •.■. ere recorded in Cater Ryder 
2*!0p. Gitlett Bros, lD5p. and 
I'niur. ::47p. Popular slocks among 
Me-ciiynt banks included Antony 
Gibbs. 4 belter at 3 Op. and Her- 


INDICES 

Ti&sc in&HS are L*:e jefot ccropilatlin of the Financial Times, The institute of Actuaries and the Faculty o^ Actuaries 


press comment caused Properties supported 

ic W nse * » «£ gj A Press report oi an impn,vi„ s After Jlo,«|:,vs WesV.U™ bo^rnbi^ 

231 after irend m City office lettings nf !». L»nrhu caine bat :k -« * Sed S Sf 

. . t resuits. coupled with relief that the betorc rallying to J«-»P for » }™: r tJjLSLi 

JP aild , Al B«l Insulators 21 10 Hadeo Carrier revived at 99p. up .Amalgamated Investment and of 2 on the day. j lon alld ..hare markets. 

19Jp. while Decca improved afresh g Property annual mee ling produced Trulls and Financials displ-iyetl 

to 2.>4p before ending a net 4 Foods closed on a firm note. n0 nasty shocks prompted buyers uidesprctul gams. The marked was a^nin loiveiv 

higher at 250p. Uuirhesd con- a] , hou5h somewhat below the t0 venture back inlo Properties, increa.-c in stuck market activity ” , . or .P “7 
tinued to benefit from the profits day -. h es c. Tate and Lyle ended which staged a rally to close at continued lo bolster s- trek jobbers — -niuoMn at safe 

expansion and dosed " firmer at a p enn y better at 262p. after 266p. t j 1£ . day's best. Amalgamated —Akn.vd and Sniitlurs end Smith ‘-uni-i. 

Investment picked up a penny lo Bros, which rose 3 and 3 respire- JoblK-rs marked prices ft 
15p, while Land Securities, in lively to 2<>:5p ai'rt lhc lhc opining and anaij bui d 

front of to-morrow's half-year former's interim results are due lent scIUihi from -sir qt 

resuits, rose 7 to I77p. MEPC next Tuesday. Lanipa hceurilies catoid prices to ! atiW. 

recovered 2 to 57p.and English put on S JljbP and Law Drbe* ^ ; The Go« 
Property 3\ to 44p. while Capita! tun? gained < to M<p. 

and Counties, helped by news that shippings cave n quiet but firm of day and 

the financing arrangements have performance. British and .u e qj*. thrtetmilm« j-S- 
J^Eihb , 8 imnroT^d I »Vr wwE 6 «n completed, added 2 at UJp. Sntanwealch ceded 2. UP a, pJ “ l ,hrt0 4*» 

the interim results. Elsewhere. recovered their composure. .Marks AdamsFoods rose 4 to 23p as did Favourable Press mention directed tflpp, . after Mtp, following 

Distillers shed a penny at l*26p and Spencer were finally un- rarrg Milling to " 8 p Super- attention to London and Provm- ,r 

and Teacher (Distillers) lost 5 at changed at 108p, after i07p. and markets’ were generally better dal Simp Centres, up 9 at 6 op. 

21 hp. ~ H assies ” “A” dosed 2 firmer at u-here changed. After to'ucbing a Great Portland Estates improved 

R. Costain featured Buildings. llMip, after 187p. House or Fraser 1375 p ea fc 0 f 33jp, Tesco reacted 6 to 22lip on the increased half- 

closing 10 higher at 23Sp. after were active, but unhered at 70p. t0 c i 0i -p unchanged at 32lp follow- year profits, while Grceucnal 

241 p. Redland. still reflecting following Press comment nn the i n ^ a gi>od business; the interim Properties responded to the 

figures are expected next return to profit with a rise of 11 

Wednesday. to Hti p. Peachey Property hardened 2) at Top as did British Monday following a .frig 

recouped 4 at 2Blp. . Mohair at Slip. standing over pay arrange : 

Barlow Rand weaken Oils traded on a more two-way Sll „ benefiting from Monday's hur the .situation is now re,- 

, .11 j basis Lhan recently and. although ,-,r ci^arclt** and lubacco lt> be back to tlftfiaaL- c-V 

MisceHaneous Indiutna] !.ader« British ?ain c-d 5 further ™.^" d ,n, r,.S lmp» tr l ,Xd a ' 

to 3M5p, after 59Sp. Shell closed 15,75 high of Slip before closing 


in a thin market, while Young After a dull start following p ox - s g l0 th e 50 od at 63p. 


trading news, picked un 4 more at third quarter figures. F. W. 
lOSp. while substantially improved Wool worth, however, finished a 


British 

2 up at 
the 

half-year figures. 

Lust week's disappointing Grst- 
half figures continued tn cloud 
sentiment in Courtaulds, which 
eased further to I3!*p before 
closing a net 2 cheaper al 140p. 
Elsewhere ia Textiles. Allied 


— -.’=n 

In the heavyweight lsst« : 
ranged to 11 hr West Drfafj 
■“afii. with Western. Hoi *# 1 
g 11 to £23$. Among t h*.;. 

J slocks Kloof Goi' 

SO til 64Bp,VLi 


(£36) 
itu 

pried 

treated 

dropped 70 In 575p and Em, 
Tell 25 in 560p; mitsrs ^ 
killer refused lo go-on 


EQUITY GROUPS * 

GROUPS & SUB-SECTIONS 


Tuesday. Nov. 18, 1975 


in i^i- mi. 
• •I -!•* 1..- )1 


-Ii- n — -1 


i <mii K .- 


, 145.25 -Z.l 


CAPITAL GOODS (179» 

Building Materials 1 301 ...|us.i9 *-a.i 

Cuntractin?. Const ruction l23i 263.54 '- 2.8 


354 . 66 - 3.0 


1163.89 . 1.8 


I28.8S j - 1.4 
49.28 . 2.4 


l9, l ! 

...!li9.32 -2.0 


ft 17.43 +I.J 


10 


II 


13 I 129.69 -0.8 
.. 168.72 ♦ 1.2 


12 


15 


15 


152.28 +0.3 


169.33 — 1.1 


156.96 - 


1 S' 


19 


20 


31 


24 


26 


Elecincal$ I17i 
Engineering t Heavy » ti:ii 
Engineering i General) (HU » 

Machine and Other Tools 
M:>cellaneou.- (24 * 

( yXSti.MER GOODS 
t DL-RABLE) t56) 

Electronics. Radio TV etc. 

Household Goods 1 14 f 
Muii>r> and Pisiriliutois i-7 1. 70.25 -1 5 

i (*\Sl :IF.R GOODS 
l NON- DURABLE I (168) 

Breweries (15) 

Wiper and Spirits (T) 

Entertainment. Catering (i6i 132.86 -o.s 
Fiiod Manufacturing (22 1 
Knud Retailing « 16 1 ... 

\ew<papvrs. Publishing (13 )JiS 9.87 
Patkagsng and Paper il->' 

Store* tH2l 

Te\t ties i2.D 

TniiiCCuS (•”» 

T.iys and Games l fi| ... 

OTHER GBOtTS (0:!) 

• 'heimc.ils t21 « 

I'Mliee Iv'rmpmcnt 1 10 ■ 

Shipping ci2) 

■ H is col lance us (47i 


I 


' 166.80 + 1.4 I 


I 


1155.53 -2 1 


- 1.1 


100.75 * 2.9 


129.51 T 1. 1 
157.72 -l.t 


2 IB. 96 - 1.1 
63.68 -- 1.4 


192.95 -0.7 


94.79 -If 


| t 
,404.18 i - I 8 


156.36 - 1 9 


INDUSTRIAL GROUP (496) 


1151.55 - 1.5 


. K-i . 
KVm'iiu* 
Vi- !.fs, 

• iMas* 

! '.'■•(I'. 
Tn- US, 

n /•<■=» 

1 L»i< . 
Vi.-i.r % 
. M T 
at v : 0 ^' 

f«l. 
r t 

Itati.i 
■ mi i 

Tn . ri.% 

Km. 

C E 

1 Ifni *•• 

. lUlli 

• C-rji. 

I n 

. 16.05 

5.78 

9.34 

9.33 

, 12.92 

5.95 

11.83 

11.82 

, 14.16 

3.62 

10.62 

10.62 

16.03 

4.56 

j 9.14 

9. 14 

19.92 

1 7.24 

7.65 

7.65 

. 17.84 

6.82 

8.39 

. 8.38 

16.73 

8.37 

10.80 

10.80 

17 63 

6.60 

8.37 

8.37 

15.75 

5 28 

9.57 

' 9.55 

14.58 

4.13 

10.26 

10.24 

14.18 

6.21 

• 10.53 

10.30 ; 

18.23 

6.67 

8.42 

, s -* 2 i 

1295 

5 66 

11.40 

: ii. 3 o | 

I 12.09 

6.06 

! 12.53 

| 12.52 

: 12.16 

6.43 

; 12.48 

' 12.48 

| 11.71 

6.56 

! 13.66 

13 . CO 

1 1 Z .69 

4.04 

; 1 1.00 

10.97 

9.83 

4.37 

' 14.77 

| 14.77 1 

15.41 

6 32 

11.39 

i 11.39 

22.09 

7 32 

! 6 74 

; 6.74 

11.61 

5.22 

. 13.17 

' 13.17 

15.36 

6.86 

. 6 47 

I 7.95 

15.48 ' 

6.15 

■ 9.65 

! 0.83 

21.43 

6 24 

! 6.49 

6.49 

14.43 

4 98 

9 71 

B.T 1 

14.06 

5 50 

9 97 

i 9 - 97 j 

19 11 ■ 

5 98 

6 73 

6.46 t 

15.73 

8 56 

; 9 38 

9.37 : 
1 

14.59 

5.65 

i 10.18 

. 10.13 


*0 OILS (•*) 


1338.13 - 0.4 


14.88 4.76 ■ 7.51 


6.72 


atlO SHARE INDEX 


( 167.07 + 1 .C 


14.47 5.51 1 fl .64 D .39 


Monitor 

F rliUi V 

Thi.r*. 

W«». 

Year 





.\mi . 

>»«-. 

-Vi*. 


fl^ll 

Fhcbt and b-w- Ic 


17 


l. : 

u- 

'■r-pri.L 












1 

< 

ll’P 

IlI'i»S 

Imict 

InHei 

lit.v-s 

Index 

1976 



.lail-'D 


\... 


So. 

V,. 










r Hitfi. 

, I/nr 

” H.-h" 

• 

140.25 

137.57 

138.04 

139.55 

61.30 

143.25 

51.78 

206.37 

50.71 






ilc.il. ■ 

lb.il 


1 1 F !J 7 A* 

135.35 

131.66 

131.99 

133.77 

55.60 

138.19 

4 b.ll 

233.84 

44.27 






tP/lli • 

(fi.'ll 

ii'r, 

-IMS.TAi 

256.28 

252.86 

254.37 

257 42 

81.24 

263.54 

74.74 

389 53 

71.48 






i! 3 /ti> i 

( 6 ( 1 * 

i 19 -'d.I 2 ‘ 

• 12 / 12 / 74 . 

247.20 

240 13 

240.62 

245.78 

108.13 

254 . 66 , 

98 .45 

350.04 

B 4.71 





.IW, II) j 

■* I» 

M/O-TL- 

■ 25 'fiKfi- 

161.05 

158.59 

157.60 

150.75 

79.20 

163.89 

64.35 

202 . 57 : 

64.39 





• 18 / 11 - 

. 2 / 1 . 

. 2 .< 73 - 


121.18 

119.47 

120.07 

120.59 

56.01 

122.69 

4 b .43 

16 e .59 

. 45.43 






«l?ll. 

1 *?. Ii 

f 4 .tr 7 M 

rfl'l-.S* 

48.13 

47.48 

47.50 

47.36 

23.76 

49.28 

20.11 

136.70 

19.96 






filE/lLi 

. 2 , 1 . 

.A ;ahfi 

115 , 12.71 

117.52 

117.64 

118.18 

118.43 

62.56 

121.76 

49.65 

177.41 

49.65 






■f*' 6 i 

(L-) 1 < 

.27 - 4 . 72 - 

•fi l, 7 c- 

116.15 

112.58 

112.62 

115.36 

46.35 

117.43 

36.39 

227 . 7 B 

33.39 






.la-iii 

. 6 ( 1 . 

( 2 l.-A. 72 i 

»S-W 5 . 

128.67 

125.18 

125.57 

129.73 

48.71 

131.94 

44.28 

257.41 

42.85 






c 10 / 11* 1 

ifi.l- 

'I 9 ! 6 ’i 2 . 

I 12 / 12 - 7 C, 

166.78 

164.63 

165.42 

165.27 

73.81 

168.72 

64.55 

263.22 

63.92 






.IBMli • 

.fid. 


, 17-12 # 4 . 

69 . IB 

66.15 

65.75 

67.14 

27.99 

70.25 

19.91 

170.59 

19.91 






l Willi 1 

»to. ll 

(Ij/Iit 9 . 


151.06 

147.86 

148.26 

151.51 

69.44 

152.28 

61.90 

226.08 

61.41 






il 5 .il ) 1 

.fi/ti- 

19 8-321 

/15 12 / 71 , 

171.15 

167.52 

168.54 

172.53 

79.37 

172.53 

75 .oa 

281.87 

69.47 






1 12 ( 11 * i 

tr‘I. 

.SEr 11 / 72 . 

«l g . 12 / 74 . 

157.02 

152-64 

153.79 

157.33 

103.28 

177 . 94 , 

80.42 

257.40 

78-81 






■ 9 ; 7 . 1 

. 6 / 1 . 

( 13 , 7 / 73 . 

, 13 ( 12 / 74 .- 

181.87 

177.36 

176-79 

178.96 

63.93 

182.86 

55.28 

329.99 

54.87 






(ia;ii»i 

,*'l. 


i! 3 . 7 , 7 «> 

164.43 

161.06 

162.03 

165.79 

62.36 

166 . 80 . 

62.03 

211 . 6 a 

59.78 






■ 18 / 11 ) [ 

i 2 /l> 

ll) 5 .'a 2 l 

, 11 / 12 . 74 . 

152.12 

148.11 

148.46 

154.51 

62.54 

155.88 

57.15 

235.08 

54.25 






•W/U). 

) 2 / 1 . 

• 1 s! 8 / 72 > 

It 1 / 12 / 74 . 

158.17 

156.00 

157.39 

160.12 

72.74 

160.12 

55.08 

250.29 

55.08 






HS.Lii, 

rfi,l. 

ilo.i/ 72 . 

( 0 : 1 . 7 b, 

97.89 

96.59 

98.24 

100.22 

54.31 

107.12 

45.46 

135.69 

43.46 






: •» (fi : 

(h.'l) 

\ifi/A( 72 i 

( 6 / 1 . ( 6 - 

126.08 

126.39 

126.21 

129.29 

61.13 

132.94 

52.63 

204.39 

52.63 






■21 .’ 10 ] , 

if- 1 ) 

16 / 5 / 72 ) 

• 4 /I/ 75 ', 

159.50 

157.70 

159.14 

162.58 

70.73 

162 . 5 S 

62.91 

253.73 

62.66 




• 


- 12 . 11 ) 

. 6 , 1 . 

ni9*£. 

ill.- I 2 , 7 i. 

216.57 

208.50 

207 . 40 ; 

209.57 

1 19.65 

318 . 96109.92 

339.16 

94.34 






ilEdli. 

. 6 / 1 . 

( 2 / 3 ( 72 i 

'IS.ii.'fiSi 

62.82 

61 . 33 ' 

62 93 

63 72 

27.26 

63.72 

20.92 

135.72 

20.92 






{ 12/1 lr 

i 

ifi-l- 

1 lo/liTb) 

( 6 , 1 ; 7 d) 

191.60 

187.44 

187.95 

190 99 

82.01 

192.95 

73.14 

20192 

71.20 






iierii. : 

- 61 . 

I 3 l»l(«?i 

' 1 . 12 .- 74 , 

90.63 

90.34 

90.06 

91 33 

56.69 

104.78 

45.34 

246.06 

45.34 






. 17 (A) 

. 2 , 1 . 

i in; 72 i 

i 2 ;l/ 7 b) 

397.12 

388.07 

390.22 

393.56 

231.61 

404 . 18194.38 

517.00 

90.80 






: 1 F/Il* - 

. 6 / 1 ) 

5 / 12 , 72 ) 

.ZI/fi.'FS) 

153.49 

151.82 

152.50 

154.55 

75.24 

156 36 , 

60.39 

258.83 

60.39 






1 . 18 / 11 / 

i 6 .li 

( 2 / 5 / 72 ) 

( 6 / 1 / 76 . 

149 .BO 

146.58 

146.99 

149.59 

68.07 

151 . 53 , 

59.19 

220.17 

59.01 






| 13 . 1 I) 1 

ffi/li 

( 1 / 5 / 72 ) 

rl 3 / 12 rt 4 ) 

1336.73 

351.181 

331.19 

332.60 

124.00 

330.18 

105.83 

431.66 

87.23 

1 

1 




( 18 / 11 * i 

(I’ll 

| 29 / 5 'P 9 > 

< 29 /- 6 . 82 * 

1165.16 

161.92 

162.30 

164.83 

72.86 

167 . 07 ! 

63.49 

227.95 

63.49 3 






. 12 / 11)1 

if/l* 

( 16 ( 3 / 72 ) 

, 13 ( 12 ( 7 -*) 


FINANCIAL GROUP 

Banks ifii 

Discount Hou«e# i9» 
Hire Purchase tai 
ln-n ranee l Life i »9» 


(iOO) 


In-'isranee 

insurance 


c i.mpiitite) i< 
i Broker/* *9) 



138.88 

- 0.4 

- j B .14 , 

- 

- 

138.33 

136.19 

137.38 

138.85 ■ 

I 


186.84 

— 0.9 

17 42 4.73 

8.79 

8.79 

170.38 

166.46 

166.05 

1 

169.43 


171.13 

-IB 

- 7.20 



16 B .04 

165.82 

165.59 

184.99 ; 


95.98 

- 0.7 

- 6.60 

- 

- 

96.70 

94.57 

97.80 

97.68 ' 


129.31 

* 2 * 

— 6.29 

- 

- 

136.01 

123.04 

124.03 

126.19 


111.73 

-l 2 

- 6.12 

- 

- 

113.06 

112.24 

113.27 

113.97 . 


39 


Merchant Bank? (IP) 
Property iS2i . . 
Mi?eellanoou5 t4* 


[ 252.59 

89.47 


- 0.8 | 


1 S 


157 78 - 3.4 


78.84 ..3.1 


59.70 , 148.45 66 . 60 . 841 . 41 1 65.88 
< 20 .- 5 ) : 1 6 / 1 ; ;< 1 1 / 4/721 
66.95 , 177.111 62 . 56 ! 288.52 I 62.44 

I * 6 h 5 ) <&/!) ,( 20 / 7 iT 2 ) |il£/lw 74 . 


92.39 171.13 
<[f/ll) 
65.96 ;i 54 . 49 i 
j i 10/5 i ! 
49.01 : 129 . 31 > 
(12/11) 
45.72 ;i 23 . 90 : 

i2U.t>* 


84.13 293. 13 I 81.40 

1 6/1 - i i 2 / 7 / 72 i ■/ 10 / 12.74 
42 . 81 ' 433.72 : 38.83 
( 6 / 1 ) ' i-ki> 72 / ifl 1 / 13/74 
44.80 I 94 . 4 b j 44.88 
( 2 . 1 ) ') 10 / 4 i 72 i I ( 2 /]) 7 t.i 
44.47 166 . 76 : 43.96 
(L'.'Li -gI'«/ 72 . 1 ( 15 / 12 / 74 ) 


6 99 | 

3 76 ■ 

16 69 

16.69 

230.55 C 25.03 , 

226.13 

227.58 . 

— ; 

3.72 ; 

- 

- 

83.15 ' 86.49 j 

86.90 

87.66 I 

3.67 1 

3.73 1 

44.83 

42-61 

152.55 'l 51 . 93 - 

155.29 

156.70 

12 72 

5.13 { 

12.37 1 

12.41 

76.46 : 7 B.Bo 1 

i 1 

76.62 

77.63 


80.43 233 - 5 Bi 68 A 6 f 262.37 . 65.86 


i t.l3(Li) 


40 J 7 94 ^^ 31 . 31 ; 278.57 f 3 IJ 1 


, ( 7 / 5 * 
86.96 241 _ 22 ; 
(22,41 


08,11)1 


(7,1| j(12. l2/32> 1 16/12/74 


( 7 , 1 ) I ( 1 / 5 / 72 ) ( 7 / 1 / 76 ) 

88 . 19 j 357.40 56.01 

( 7 / 1 ) iiS/ll/ 73 ) a 30 .' 4 / 65 t 


38.89 - 78 841 34 . 78 ^ 303. 13 ' 33.29 


(10/1* kl8!b/iZ) 1(17/l£rt4i 


d ~ Investment Trust 1 ? tSO) 


177.97 > 1.5 I 2.82 4.01 i 35.51 35.49 1175.34 1171.86 , 171-83 ! 171.33 


82.20 ' 178.631 75 . 43 . 245.79 I 71.65 
I .GAS* I ( 6 / 1 , ( 26 / 4/721 : i 13 / 12 ( 74 * 


-* ALL-SHARE INDEX (tiaO) 


1160.63 1 - 1.0 - 


5.55 , - 


; 

■ 15 B. 9 B , 155.99 [ 156.32 . 1 B &66 I 70.13 . 1 &O B 3 

62.16 

228.18 

61.92 


| j | | ! 1 1 18 * 11 ) ; 

fB/l. . 

,J/ 5 . 72 i 

( 13 /I 2 / 74 -. 


UDMMOniTV GROUPS 
f Ac: Pic.'udcrt :n nr 
A I! Share in dicer > 


34 

Kuhoers » 9 i 


410.06 - 2.7 

15.75 

S. 19 

4.69 

9 67 

J b 

Tl» 2 « ilfl> 



116.«8 -2 7 

59.72 

9.05 

3.68 

3.60 

4 c 

Connors i"i 

... 

254.4 1 - 0.4 

’ 47.50 

6.75 

2.11 

2.11 

47 

Mm:nz l'lnanc'’ i 

1 ) 

110.37 — 1.7 

^ 10.86 

4.61 

10.40 

10.40 

46 

Tins iSi 



94 . 4 ? -* 2.9 

• 11.70 

9.48 

11.17 

10.00 

49 

CK-tfrteap Traders 

• 13 ^ 

226.74 4 .Q .1 

' 14 . 87 ; 

4.44 

a. 6-1 

8.60 


399.28 398.22 , 399.59 598.96 299.89 525 . 45 . 251.66 555.37 84.68 
1 1 Ssi'Si , \ 2 /L) i 55 / 7 'T 3 : ( 2 &/ 8 i' 6 oi 

119.77 120.15 120.85 124.31 76.19 124 . 57 . 76.76 124.57 59.72 
, . • 1 1 Ijlli < 16 , 1 . .H/IIw&k 17 / 10 / 74 . 

I 2 & 3.37 284.18 285.58 , 286.09 370.60 467 . 74253.37 567.78 < 94 .U 8 
I . i 77 /b« 1 17/ 11 ( 13 , 7 / Ti, : i> 3 / 4 / 63 ) 

112.32 113.63 113.76 | J 14.08 . 94 . 61 - 141.34 80 . 53 ’ 175.90 : 66.31 

_ i-aJ/o* : (23(1) .28<4/86> ii30>5/74] 

91 . 80 ! 91-86 _ 92.26 92.93 62.23 j 114 . 49 : 58.91 125.43 1 54.83 

8.60 { 226.51 ' 220.36 218.35 214.89 i — ' 252.231 97 . 37 . 252.23 fsVJn 
■ 1 I ■ («;li '< 20 / 6 / 7 ■ t i 6 /U 7 b) 


FIXED INTEREST 


Tiw-4(iv, J2 


India 

N*. 


YinW 


M^inlar I 
Nm-.' 


Fniluc 

N.u. 

14 


Thirn. 

la 


We*t. 

X<w. 

12 


: TuPHtty 
1 Niic. 

: 11 


M.1B. 

N-<r. 

10 


Friilay 1 j 

Nf* . j j<fo 

( jlKiipms.] 

I 


1975 


tiipue 

Cnmpilatioo 


High | Low i High Low 


1 

Con'pls yield 

— 1 

14.75 

14.74 

14.78 

14.72 i 

j 

14.71 

14 81 

14.81 

14.90 

16.87 

2 

20 yr. Go\ T. Stocks < 6 i 

46 38 

; 13.9 2 

46.70 

46.75 

46.81 ! 

■ 

46.83 

46.73 

46.77 j 

46.54 

41.23 

3 

20 yr. Bed. Deh. & L/*-*ns H 5 i 

40.02 

: 13.96 

46-02 

46.22 

* 5.85 | 

45.81 

45.74 

45.74 i 

45.73 

37.88 

4 

Invrsrr.-.oni Tnur Prof?. (151 

46.77 

14.79 

46.94 

47.20 

47.16 i 

47.21 

47.21 

47.28 j 

47.28 

35.32 

3 

Cunil. md Indl. Prefs. (201 ... 

65.07 

14.49 

64.67 

! 

64.36 

64.36 ! 

1 

64.45 ; 

63.91 

64. 17 j 

63.88 

60.43 

i 


53.09 38^7 


, 115.42 38.27 

( 20 / 5 * | iS/Li Ull/ 3 / 63 * 1 10 .' 1 / 76 * 
50 . 68 ! 57 . 01 ! 115.43 : 37.01 
(Cl) 3 ) 1 (oil* 1 ( 23 ( 10 / 63 * ( 5 / 1 / 75 ) 
47 . 30 ; 35 . 35 ! 114.41 1 34.45 
- 3 / 7 / : w.li if 13 ( 9/831 ( 4 - 12 , 74 ) 
68 . 02 ' 47 . 67 | 114.96 1 47.67 
tfi; 3 < 1 i*,|) |i 7 fl 0 / 65 i ; ( 6 / 1 / 75 ) 


Seeiion S' Croup 


0«crtc» 


Trader*. 


ciwinccrlna (McavrJ 

gnglBCLTlOa tCCfi'ral) 

lUino* and Spinw 
1 Tort aB ^ n,c * 
ioHicr EW'I"" 1 *" 

<»ndB*r<3« Croaa 


Brae Oaie 

Ea«e Valm 

Sen Ion or Group 

Base Data 

Base Valua 

j: li-ra 

100 no 

: Kisuibmon Financial 

ll 1319 

128.06 

31 1 ?". 

1 S 3 .B 4 

; Food Manracioring 

24 12 '57 

114.13 

33 13 71 

1 S 1 .M 

1 Food Retailing 

20 .- 12-67 

U 4 .U 

1 !) 1 70 

144.70 

! InsorancB Broken 

A'UV 

W .67 

361 70 

US .72 

M)mn*i Finaoct 

20/12 47 

130.00 

1 «. 1.70 

1 * 3 .T* 

j All Other 

lfl'd/U 

U» 4 » 

13 Tn 

133.03 

J Redemption jriou. 

FT'ACtourlo* 

Indieec arc 


calculated by Eral Cotnmunkatian* Umllod (a 
■S™E. Bl lhD E*chang« Tclcsraph Grasp) on an 

IBM 370 computer. 

A list of Uw cauaiiuenu af Ux- FT-Actnarios 
i , dr -, lntl,CM ti now available from Uu Publbbcn, 
, the Ftnaacial Times. Bracken Houoe. Canma Straet 
, London. EC4P 387. price Up. By inland post Up. 
• CommonwcaKh Up. Foreign 22p. 


Finanrinri mirrnrrd the . 
1 tiiulds. “ Ameold ” |6sh: J - 


.M'ricjtis 


declined 


in Golds. ** AmRold ” ldsf; 
Xl'S ' . Gold Fields gare ui- 
2 liS|* follow i os 1 lie muetib 


South 

throughout the list. OJK. Bj^aars (Tiiarter Cunsofidaied were 4 
•*A" lost 50 at 750 p. while Prim- al I73p in front of the ■ 
rose. IStlp. and Abercont Invest- interim dividend and 
men Is. £S0p. irate up 20 apiece. prntiis. Coppers losf 7 ^ 

"*■« »■"*« u ’» ««“ ot sasr 1 ■ 


Tailed to hold early fresh improve- t0 aftcr 59Sp Shel | closed 

menis, although Reed “tier- ^altered at .TSfip. having earlier V i'ractiuii bciter^nt S2p 

national were an exception. madc a new p ^ k for year of d l,ai 1,0,1 ° P 

closing S htjfher at 2-tflp. Beecham a9{ , p . Bunnah improved the turn 

ended only a penny firmer ai 32op. lo ani j t , n a f a jpiy brisk well 
after .7£Sp. ahead of to-morrow’s balanced business. Berry Wiggins 
half-year figures. Reckitt and r0iie t0 gop before endinp a net 1 
Col man managed a net rise of 7 bjgher at 60p; the nett nil-paid 
a: 335p. after 340p, but Glaxo VVL . re a] so \ harder at 27p 

recorded a reaction of 5 at premium. In the overseas section, the reorganisation talks lietween nl L' iI.V om "rirnonpH 

The South African Barlow Rand Ranger responded to domestic James Finlay (unaltered at 1-iHp) 

weakened along with Gold shares market influences and moved up and McLeod Rimsel l3 better al l n FiaUnunis, general 
to end 15 lower at 253p, after 248p. 45 to 923p. but several Australian ]40p>. Consolidated Tea and lowered Potglctereriis: M h 
Elsewhere, Powell Dnffryn. after issues were dull. Lands encountered fresh selling 

hardening to 138p. retreated to Th e sharply higher profits and am j test 30 tn ;V2flp in mixed Teas. 

132p for v net loss of 4 on the return to the dividend list after i n quietly firm Rubbers. Golden 

reauced first-half profits. M edg- a five-year lapse caused Carani n ope hardened 3 10 
wood improved a more to 212 p for t0 move ahead smartly to 12 !p 

a two-day rise of 12 ahead of before ending 4 higher on balance Fnrthpr Ingqpq in Golds spurted 7 to 2Gp on fttss 

Friday’s interim report. J. Coral al Hp . Elsewhere in Overseas *»««« lObbCb III UWil» !m . nl . Malayan Tin flS^ 

moved up 10 to 103p ui a thin Traders Sooth African Distilleries Gold shares lost ground for the Southern Malayan fl« pj: j 
market. and Wines receded 20 to 3S0p and eighth successive trading day fol- and 2 res|*ectivHy roUowt| 

Lex Service were again well lo Harrisons and Crosfield 24 to S3Sp. lowing continued political uncer- increased final dividends.:,*. 


and Watenal 6 to 152p.'.'', 
Australians were mixeittl 
London Tin rose 9 to 155p f 
ing further talk nf an offet 
Pcmas Securities. Mabyniaf 


Stock 

ICI 

Shell Transport ... 
Lex Service Grp. 

Plessey 

*' Bats ” 

Afidland Bank ... 

Beechaxo 

GEC 

Redland 

Unilever 

Cadb'y Schweppes 

Courtaulds 

Debenharas ‘New’ 
Eng. China Clays 
Ibstock J'sen ‘New’ 


ACTIVE STOCKS 

No. 

of Closing 
marks price (p) 


Denomina 
tion 
.... £L 
25p 
25p 
SOp 
25p 
II 
25p 
25p 
25p 
23p 

2 op 
25p 

XII* pd. 
25 p 
N'il.'pd. 


15 

15 

12 

12 

11 

11 

10 

10 

10 

in 

9 

9 

9 

■j 

9 


319 

386 

25 * 

711 

335 

300 

325 

144 

10 $ 

420 

54 

140 

30i< 

fiO 

39* 


Change 
on day 
- l 


+ ;§ 


1 

u 

5 


1975 

high 

223 

390 

2 TJ 

!l(l 

32S 

30S 

328 

147 

109 

42$ 

554 

154 

311® 

82 

39* 


1975 

low 

118 

US 

6{ 

39 

104 

122 

Ufi 

51 

291 

170' 

17 

53 

24* 

35 

30* 


The al/orc list 0 / active stocks is based on the number of bargain* 
recorded yesterday in the Official list and under Rule 163(1) tc) 
Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last 

Deal- Deal- Dedara- 

incs ings tion 

Nov. 1 1 Nov. 24 Feb. S 
Nov. 25 Dec. 8 Feb. 19 
Dec. 9 Dec. 22 Mar. 4 
•• Calls ” were done in Charter- 
hall Finance. TV'estingiiouse 
Brake, EMI, Trident TV “A.” 


Scottish TV " A.” Reyrolle 
For Parsons, Lour ho, J. Brown, Avon 
Settle- Rubber, National Westminster 
ment ‘Warrants. Slater Walker. Tate 
and Lyle, Burro ah Oil and 
Siehens Oil and Gas. A “put” was 
dealt in Amalgamated Invest- 
ment, while “ doubles ” were 
arranged in Avon Rubber, Key- 
rolle Parsons, MEPC and E»5U. 


Feb. 17 
Mar. 2 
Mar. 16 


InJmlriaU 


'(fraud JIM. 


A. P. Cein-nL. I J .6 

Anw. Leisure. ' 3 

BatHuj/b Bank.' 25 


Bcerhain.. 

Bo<it- Drujr f 

Bomwri 

8-1 .T. , 

BrUiahLeyiandi 

BOC! Int. j 

Hurt cki *.V' 

C/uibuiyn r 

Cixjrtaulda j 

UMenbiiiiis I 

niKtillen- I 

Dualop......... 


37 

8 


K«i:*e r»Lar .{ 15 i. 

K.St.l 1 17 

Virxt National J 2 ]' 


Stater Walker -1 

fr».c.s. -A’ , 17 jSi'llterf I 

kiiaiolian — .1 20 iTwxi -..j 

C.KJi ! 32 jTljnni “A” I 

■Tube Invert. ...I 

■Uni lever | 

•CM. Drapery..; 

'Vli-kirw 

| Wool worths .... | 

■Property ! 
'Cap. Ccnntiea..' 

;k.p- 

lint. Buroiac \ 

[land Seeu n tlni 

Teachey _.[ 

Ti'W ,fc City .1 
(Trmn i Cemm.l 


Ci.R.A. Tni«t.. 

Ai.-cideni.l 
Oen. Kl«ilrie...j 


Gla 


IRanter Sidd.. 

House of F rarer 
13 HudsonfWilm-i' A 

16 't.C.t 21 

30 J** Imps" 1 7 

7 I.C.U.. , 7 

Siz'Inrcresk ! 7 

9 Legal Ai General 13 

6 [Uoyds Bank....! 32 

12 pLofa." J 6 

8 i-yiama". j 6 

13 iMarkss Sti'noen 11 
5 i 2 | 3 Iidhi!id Bank- 25 

Nat'IVntBuiii, 23 

P AO Did. ! 10 

Hlesaar ■ 8 luil- 

* II.H.U 1 6 iBrit. PeLrolemnj 

16 '.(tank Orji. "A'-i 17 :Bnrmah OU | 

13 .Reed Int 7 33 iSliclI 


5 ■ If uin I 

6 |Ao-Io Amer....j SO 
17 .Rn.kenHiniW 75 
24 Charter Cons...! 22 
35 .Chart’rh'U Kin.l 10 

30 'Onnc Hold. 22 

13 IDeSww Dcf — i 36 


6 F.S. Geduid. 
jGreat Boulder..! 
.Ramjdwi .VreafJ 
41 - ■-Raci|itan Prop-I 

a Kloof- 

6 | Loo rho 

18 : Loraine..... 

6 ,Wetal»Exp)or..j 

41 - i Poseidon 

4 ;I*rc*. Steyn... 

'KioT.Kiac. 

IM'dlwm... 

45 r Wes! Aran 


5 jWeHera Mor-J 18 


) 40 


(Olti 


30 jZxnbiu Cnpp 
21 | 


350 

12 

15 

4 

140 

13 

6 S 

8 

55 

■475 

20 

55 

75 


10 


NEW HIGHS AND 
LOWS FOR 1975 


"1 


Too. mi m er o<jji_ ^ to name 


InPivIcJunlly 

Stic SOB o?«» (9T3 hlfjhi roccrdrd amoro 
ieeunt<es imrd <n tne share Inlorm.x cn 
Senr«e veiurdiv .-ro gmen Oelow in ttw.r 
cub- scctoon^. There won' 26 new lows 


NEW HIGHS (308) 


BRITISH FUNDS it> 
FOREIGN BONOS d* 
AMERICANS 12) 
CANADIAN'S 12* 
BANKS >7) 

BEERS (1 1 
BUILDINGS [23- 
CHEMICALS r i 27 
CINEMAS (4* 
DRAPERY 4 STORES (91 
ELECTRICALS iV»l 
ENGINEERING (52) 
FOODS (T6J 
HOTELS (11 
INDUSTRIALS 159) 
INSURANCE (9l 
MOTORS '211 
NEWSPAPERS (3) 
PAPER A PRINTING I3> 
PROPERTY (1* 
SHIPPING (II 
SHOES (I* 
TEXTILES (3* 
TOBACCOS (3) 
TRUSTS (SOI 
OILS <1> 

OVERSEAS TRADERS <1) 


NEW LOWS dfi) 


PROPERTY >2) 

ln«. * Proo Higgs. Midhint Whim 
SOUTH AFRICANS (1) 
Edworks (19361 

TRUSTS (1* 

Lubok 1 Inc Conk 

MINES (221 

HtrCMMIV 
Ldraine 
Pr-s. Stew 
Unliel 
Sentriist 
Falten 

GMbe Phoeni* 
Rhe-<ilar Coro. 
WmiicHtiaak 
Birvoor. 

Elsburg 


Rand Leases 

Bracken 

Easl Dnaa. 

Kinross 

Leslie 

S.A. Land 

Deelkraal 

Kiwi GWd 

Lihanon 

Vcntersnos* 

F S. Saa.plau 


RISES AND FALLS 
YESTERDAY 


British Funds ... 
Comas. Don*. 

Forn/30 Bonds 

Ind=vtrials ... 

Financial and Prop. 

Oils 

Plantation 

Mines 

Recent Issues 

Total* 


Up Down Same 
— 32 23 


and 


. 679 
. 288 
R 
6 
17 
13 
UQ9 


1 

ITS 

M 

B 

5 

72 

4 


a 

BT7 

780 

16 

Jo 

M 

16 


326 U 74 


MONEY-MARKET 



Small surplus 


at lOi-11 per cent In the inter- 
bank market overnight loans com 

mantled IIHIk per cent at the 


Bank of England Mini mnm transfers to the Exchequer. On 

Lending Rate 11J per cent. the other hand, there was a net 

(since November 14, 1975) take-up of Treasury bills, an in- _ . 

There was a surplus of day-to-day crease in the note circulation, start, but by the close rates were 
credit in the London money maturing Local Authority easier around 10M1 per cent, 
market yesterday and the houses bills. The market was also faced Short-term fixed period interest 
balanced their books without with large sales of gilt-edged rates showed tittle change 
official intervention. Factors in stocks. although the one month sterling 

the market’s favour were, bank Discount houses paid around H certificate yield eased to 112-111 
balances brought over from Mon- per cent for secured call loans P® r ceal - from lli-Hw per cent, 
day and an excess of Government in the early part and during the Rates in the (able below are 

disbursements over revenue day rates drifted lower to close nominal In some cases. 


Sot. 18 
I 9 T 6 


Sterling i 
Certifies tea | 
oi deposits j 


Interbank 


0 *erai£bt.....| — 

2 days noriceJ — 

}7 days or j 

1 diva notice.! — 

Ora? niuQtli .... llJa-llti 
Two m.iaLtu.,1 
three months llas-llU 
■Six ai«Dt)i».J lllfl-lXU 

.Vine mondis.) 

One year I IU 9 ll r ’ ff 

” vmrs..... 1 — 


lOit-llsa 


Lj vnJ (Local AucbJ finance 
Authority ne^nUable i House 
depwit* j btYifJs 1 <■ 


fx.'ods 


depone 


Company 

deposits 




Tiv 


liU-llis 

liU-Ilsa 

liii-llde 

llU-llsa' 

ins-iijfl ! 

11*4-11*1 

1138-1113 | 
1178-12*8 • 


11J 2 

1134 lllj 


1138-1112 

1118-1138 


1214-1218 

123< 


11V11 

1113-1114 

lllS-U 

111-11 

U3| 11 IB 

1134-1114 

IZI 4 - 1 13|' 


DISCORD t 
market 
deposits 


Treasure ! Bank 
WU*4» ■ Mils* 


[Fine trade 
j bills 


11 - 113,1 1080-11 It 


Ul 4 -iajfl| 
mi ins> 
1 U| 121 -' 
lUi-iaiQ 1 

ini- 121-1 

1113 - 123 ) 


nm -1134 
I Ills 
11 

I 1010-11 




I .. ~ 




11.5,-11 -1138-1114 
IUb-II^ H.rllti 

1110 - 11 *' 11,4-lHe 
i UM -11 


ll!s-ll5a 
, 11 * 2-11 A. 

ia 




1 Local authority ao<l flounce houses seven days' nolle*?, oth'irs sewn days' uxiil. * Lnne4era* local authoniy mortnayie 
rate Bum molly three years 13.-151 Per ccnLi fwr yean 131-ist p.?r cent: fl*o years 14 per cent ® Punk bill ratea :n 
able arc bnyins rales Tor prime paper, brains raws for rour-monih bank &nu ||3|«-I!< per cent.: and four- month iradc bills 
Ii; swr rent. Appimrtmate soIUmr rates Tor nne-momh Treasury bills lOii/6 per ceni.4 CwO-monih d>t rein.: 

ihrce-inomfa 11 wr cent. Approximate selllna rates for auu-monUi Bank bills ill-ll»i6 per cent.: two- month nil* per 
reeii : and uin?t- month 1II*« per com.; for mw-manth trade bills *U per cent.: ouJnlb 113a; per usni.i and ttuvo 

month itSj 2 per sont 

Finance Home Base Rata (published by the Finance Houses .\swaarion* *1* p--r rent, from Noro/uhir l Clearing Bank 
Deposit Rates far small Mims ai sm-n days* nonce 7 per coni. Clearing Bank Rate for Icmllna U -per cent. Treasure Bills; 
Average lender rates of discount TL08S4 per emu 


BASE LENDf^ 
RATES 


AFl International 1 

Allied Irish Banks Ltd- ‘ 
Anglo-Poifu^uesc Bank 


Henry Ansbacher ...... JjoLj 


.1 


oi i -ypru* ......... 

or N.s.w... a I 

no du Rhone SA ivy * i '4 O 


Banco de Bilbao. 

Banco ric Jerez 
Bank of Gypru* 

Bank 
Banqu: 

Barclays Bank. 

Barnett. Christie i 
Rreinar Holdings HtL:> : 
BriL Bank of Mid. East5„- H - 

Brown Shipley v-;> 

Cajzer, BowalerCo.Lt4j 

Cedar Holdings 

■ Charterhouse Japhet \ 

C. E. Coates — { 

Consolidated Credits—/ 

' Co-operative Bank ^ ' 

Copleys Bank — : - 

Corinthian Securities.^ 
Credit Lyonnais ' 

G. R. Dawes — — t 

. Dubofi Brothers r — - \ 

Duncan Lawrie - - 

English TransconL i 

First London Secs.... ; ~ 

I Antony Gibbs 'i 

Goode Durrani Trust... : 
Greyhound Guaranty— - 

Gnndlays Bank j 

D Guinness Mahon ~-j 

Hambros Bank 

irawlin & Partners — -r ' 

HHiil Samuel •]: ' 

C. Hoare & Co -t: 

Julian S. Hodge * 

Industrial Bank of Scot * 

Keyser Ullmann ' 

Knowsley & Co. Ltd. — ’ j '* 

Lloyds Bank 

London & Enropean ... 
London Mercantile -.1 

Midland Bank 

Samuel T.foniagu — 

Morgan GronfplI j 

National Westminster ] 
Northern Comm. Trust . 
Norwich General Trust 1 

Fcrtman Guaranty- -j 

P. S. Refsan St Co. — -J* 
R^ssminster Acrept'cs 3jjl\ 
Royal Trust of Canada T i 
Schlcsinger Limited — ] 

E. S. Schwab 

Security Tnirt Ca Lli'j . 

Sbenley Trust J. 

Standard Chartered 

Sterling Credit 

Thames Guaranty 

Trade Development Bk. i 
Twentieth Century Bk. l 
United Bank of Kuwait. J 
Whiteaway Laidlaw ... J. 
Williams and Glyn’s-.- i 
Yorkshire Bank 1 

Hl-ihLkts at llu Accepdna H " 
Commlnre. 

T-rtay deposits 7%, l-mR& ® I 
7i%. 


IV 

ii! 


p f - 
> f ! 


" ■:* * 


if \ S 


f 7 -das' dppiuin: an samfl ^ OW? 


and<?r 7%, up to 
over E 2 S.J 00 


SvJW <Ta, 


Denund deposit 51 Ti. 


N. 


CORAL INDEX, 
dose 374-379 • 



INSURANCE BA 

Sates 

f Atlantic Assurance..^; 
Cannon Assurance £■>’83 


.11 


Addri-ss Bb(**ir nnd«" 
PnipiTiy Bond table, 












■ttp Turnover . — ... 

mp Trading Profit 
.-rest Paid 


: Profit before Taxation ... 80.000 

70 ration Tax @ 52 yo 4 lSxG 


raordinary Item . — 


£38.000 


The increase in the profit, before taxation, for the first six 
UTths of the year reflects the discontinuance of the loss-making 
■key farming activity and a reduction in interest charges. 

. While it is too eariy to make any precise assessment of the 
tcome for the year present indications, assuming no worsening 
trading conditions, are that the profits, before tax, for the 
Ipnd half of the year wilt approximate to those of the first 
■ months. 


offshore: and overseas funds 



BARLOW RAND LIMITED 

f Incorporated in South Africa) 

COMPANY ANNOUNCEMENT 

_ Barlow Rand Limited have purchased 1,253,800 shares In 
Tetoria Portland Cement Co. Ltd., for cash at a price of 230 
P#s per share. The effect of the transaction is that Barlow 
land will hold 31.4% of the share capital of Pretoria Portland 
■ament 

rNo further purchases are contemplated at present, 

Sh November, 3875, 

Mfflered Office: 

S de Beer Street 
jftamfoDtcin, 

Dpi— South Africa, ' 

P.0. Box 4SS2, * 

‘Ohannesburg, 

PW— South Africa). 


WEST IN 50,000 BETTER TOMORROWS!! 

mo people in the United Kingdom suffer 

^U^MULTIPLE SCLEROSIS 

finch are still unknown — HELP US BRING th&m ^ 

IJfD HQPF t- 

* need your donation to enable us to continue ow^rk 
» the CARE AND WELFARE OF MULTffLE SC^ROSlb 
cfferers and to continue our 

»f cure of MULTIPLE SCLEROSIS through medical. 
^SEARCH. „ _ 

■ »—. please hdp-^ead a donation today tot 

WHS The^Srtple Sclerosfa Society of G®- 
ra 4 Tachbrook Street, 

London SW1 1SJ. 
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VALUERS , 
_ TO INDUSTR) 


BERNARD THORPE 


FINANCIALTTMES 


V.'. 

Scammeg T railed-" 

ii‘" - 

* 




Wednesday November 19 1975 


for ail your trafler 

060-7453261 



Choice 
of plans 
to save 
Chrysler 


By Terry Dadsworth, Motor 
Industry Correspondent 


BSC to import £20m.; 


of steel for car men 


BY ROY MODSON 


THE BRITISH STEEL Corpora- 
tion is having to import up to 
£20m. of steel in the next few 
months, in spite of running 
much of its plant . only at 
between 50 per cent, and 60 per 
cent. capacity. 

BSC has found itself in a 
dilemma.’ While much of its 


U.K. STEEL IMPORTS 
(tons a month) 


Parliament reassembles to-day- j 
Possible courses of action toj 


affairs post 
at Brussels 

.8y Reginald Pale 

BRUSSELS. Nov. 18. J 
BRITAIN IS to abandon the 


help the European steel industry i top-level post of Director- 
with its present large losses are J General for Social Affairs in 
expected to be considered by the I the EEC Commission after Mr. 
European Commission when it 
meets lo-day. ■ 

Minimum prices could be Intro- 
duced as one form of protection : 

piant is operating at low levels . A „ mm * fll „ Mn ^i«v ?* aiDSl what is known in EEC; 



1977 

2WD00 


1973 

273,000 


1974 

363,000 

]an. -March 

1975 

436,000 

April-June 

1975 

315.000 



Industry. 


Customers 


obtain 


capacity, 
ready to 


is newly 

, ! iTaTirera~ steel 'are orepafed' to ready w 0,11 but bas n ? 1 been Already the Government is ■ 

In a statement indicating >hat r “ ^ p P ™ commissioned because of a pay initiating limited action of this! 

p Government had not yet bu > , - ™ d ^ Q rks wKcS dispute _with the NaUonal Umon ^ a f ain5l Spanish 


the 

made up its mi 
policy it should adopt towards 
Chrysler, the Dol said yesterday 
lhat it has asked the company 
in provide “a detailed analysis 
of the implications of various 
courses of action.” 


Michael Shanks, the present 
bolder, returns to London in 
the near futnre. 

• Mr. Shanks confirmed to-day 
that he is- returning shortly to 
priiaie Industry* in the U.K„ 

although he would not say 
whether or not he was return- 
ing to British Oxygen, his old 
company. 

The social affairs post was 
one of Ibe four Commission 
director-generalships set aside 
ror British nationals, the other 
three being industry, trans- 
port. and scientific and techni- 
cal information. Altogether 
there are about 20 director- 


ad about what j JJJ£) Jn nsi d er^not entire ly"suLt- of Blastfurnaceraen. The inquiry steel imports into Britain 
.,rfr.n, inwards. f„rlhei r weSwork into that dispute is still going on. The gravity of the steelmakers’, 

To keep faith with customers. . Customer* in the car I!*!?™ s il “ a \ ion was brought home to : 
mainly in the car industry’. BSC. bee ? a * a * Bntal " by the ^ a n nou . ne ®:' 

has taken an option on up to BSC stee * m , favour of bi * h ‘ merit this week that it sustained „ 

•>00 000 tons of semi-finished imports In recent months. the biggest loss in Us history in . generalships In the EEC. 

ste»*l. mainlv from Holland in In April t0 June thls yea f the half year to October— £125m. : However, the U.K. has now 

At the same time there was. s!ab forn , the intention is that steel imports from Japan soared —and that bigger losses were on | secured the potentially key 

considerable speculation in West- the stc , el w ni be subsequent!*- «o 58.000 tons a month on aver- the way unless inefficient plantsi post ot Director-General for 

minster that any move either to] rolled jn British steelworks If age. three times tbe level at were closed quickly. j Energy and has put forward 

rescue or abandon Chrysler ; tfae ful , exterrt n f- tbe option is the beginning of the year. In the The wider picture in the EEC I the name or Mr. Leonard 

would be followed by import re- ; taben t ip in the next few months last three months there have i s that almost all European steel i Williams. Deputy Secretary 

the cost of these imports will be been sharp rises in imports from works are losing money, j r or EEC and International 

£15ru to £20ra. various other countries. Throughout Western Europe the: 

LI ail worn has been' unable to MPs have been getting restive markets are awash with cheap' 
stipplv because of the variety of about the steel import situation steel offers frwn Eastern; 

problems which have plagued the and are preparing to question Europe. Spain, Japan, and- 

works recently. One blast-furnace the Government closely after Scandinavia. . j 


mictions on some cars, either 
m protect the Government in- 
vestment or to prevent the 
Chrysler market share going to 
foreign manufacturers. 


Limited aid 

Despite this flurry of activity. 1 
which once again involved Mr. 
Eric Varley. the Industry Secre- 
tary. in talks with Mr. John 
Kiccardo. chairman of Chrysler 
Corporation, a strong feeling is 
developing amons MPs that the 
Government will offer only 
limited aid to the U.S company, 
if any. 

The Department of Industry is 
believed to have received two 
highly pessimistic ■•toons on tbe 
future prospects of the group in 
Britain, the most re-.-enl from tbe 
Industrial Development Advisory 
Board.. set up partly to monitor 
Government plan? Tor interven- 
tion in industry. Only three 
weeks ago the Governmen? was 
given the conclusions of the 
Think Tank report on the future 
of the motor industry, which also 
holds out little hope for 
Chrysler. 

There is some reason to sup- 
pose that the promised Govern- 
ment announcement of its plans 
Tor Chrysler which may be made 
by Mr. Varley early next week 
will he timed in coincide with, 
or just precede, publication of 
she Think Tank's report. This 
suggests that the Government is 
anxious to make the most of the 
problems facing a large-scale 
rescue effort for the company. 

These problems centre on the 
large amount oF money that 
would be necessary to set 
Chrysler firmly on its feet again 
—possibly well over £300m. to 
civ? it a competitive range of 
new models, refurbish its plants, 
and meet inevitable losses over 
ihe nest two or three years. 


OPEC ministers support $lbn. 
fund for developing states 


BY RICHARD JOHNS 


Affairs in the Department of 
Energy. 

Commission officials main- 
tain that the U.K. has not 
simply traded ihe social job 
for the energy post, and that 
Mr. Shank's departure is a 
coincidence. 

Nevertheless, it must be 
doubtrul if Briiain would have 
been allowed to increase its 
number of director generals 
at the expense of another 
country. 

The industry job has been 
vacant since Mr. Ronald 
Grierson, the UJEL’s original 
nominee left in early 2974, but 
the Government is apparently 
still keen to keep the post in 
British hands because director 


THE CREATION of a SI bn. fund senior officials aimed at break- little progress in solving the dis- 
hy tbe Organisation of Petroleum ing the deadlock within tbe UN pute within the Group of 77. 

Exporting 1 Countries to help de- group of 77 developing countries which are currently meeting in j generals can play a major role 

countries with interest- over representation at the forth- New York, over representation.; informing EEC policy, 

coming Paris dialogue with tbe They have to choose 12 coun- 1 

industrialised States. tries — in addition to the ei^ht! 

It is understood that tbe OPEC that participated in the prepara- 1 


velopin„ 
free loans was approved by 
Finance Ministers of member 
States in Vienna last night. 

The two-day meeting ended 
with the unanimous agreement 
on a scheme more or less along 


fund will he financed. by a levy 
roughly on the basis of 10 cents 
_ on each barrel of members’ ail 

the lines proposed by the Shah production — which at present 
of Iran Initially, however; the rates would yield a little more 
aid programme will be for 1976 than Slbn. annually, or 1 per 
only rather iban the -five-year cent, of total revenue. But 
period proposed by him. details of the method of assess- 

Agreement on the fund will ment have not apparently, yet 
have to be ratified by the 13 been finalised, 
member governments because . , - 

the statutes of OPEC do not era- Arab preference 

power Finance Ministers— as T _ _ ... ■ _ _ 

opopsed to Oil Ministers—to ^ 4^5 0 jj producers maximum representation. • ' 

make Inter-Governmental for S to The consensus is that the! 

it w s Dr cbi;r EtaEs" s ;«n*u,,;" d u,, for ,ui j“ Dd wi.h «* • 

OPEC., said last night tiiat he other . developing countries in extra seats The ‘ 

was confident that the Finance anticipation of the Conference of the ratable extra seats ibe ; 

Ministers, who were holding™ International Economic J^tln AmerieiM »em agreed, 
their first conference alone, had Cooperation banning next that \ enmula and ^ ’ S i 
the backing of their respective ™ onth * od , ‘° help overcome b f J*V° ed by Peru - Mex,C d | 
Governments Third World complaints about Jamaica. ; 

Libya was not represented at the * ri PP Iir * oil prices. At the In the African group no less ; 

the Vienna meetin* but in outset of -the conference^ lime than 11 candidates are sail j 

Geneva Mr. Mabrouk. Libyan of the Arab members— includ- insisting oa a place with Algeria . 


The social affairs post will 
now go to Belgium, the country 
that hitherto provided Ihe 
Director General Tor Energy. 

There has been persistent 
speculation in Brussels lhat 
naming a British Director 


lory dialogue meetings — in • 
accordance with the agreement! 
reached with the U.S.’. the EEC. • 
and Japan. . _ _ . _ 

OPEC wants tbe larger and i General for Energy could play 
more populous producers like ] a part In a possible compromise 
Nigeria. Indonesia and Iraq to ! to the .problem posed by the 
take part in the conference. At I UJL demand for a separate 
the same time, the secrecy sur-j seat at the Paris conference 
rounding the Geneva consults- ( «> n energy and raw materials, 
lions reflected anxiety that it = B “I U.K. officials have dis- 
might appear to be acting 
separately as a hlock to gain 


counted such suggestions. 


Britain 
pays less for 
Canadian 


newsprint 

Wnhtfer oV OiT^ explained 1 *0^ To g Saudi "Arabia— Showed reluc- and Zaire. For Asia, represented * 

, was because of a misunderstand- t™ce. reflecting tiieir known at the a^J ® y Lomc Bari,ne 

ling about its date and pledged preference for giving bilateral Saudi Arabia. Iran and tnata. a the U.K. PRICE of 

■ | the full suppon of his Govern- .id or multi- .<»£r o' ™™'"« produced nowoprio. is 




THE LEX COLUMN 

Babcock goes 
Transatlantic 


Babcock and Wilcox’s 567 !m. ^ loss of £ 18.9m. to date, of ^ 

cash “bid, if successful, will have Index rose 1,1 to 376.6 * ar SWt part has cotoe 
an immediate and substantial motors. But Royal waiv 

impact on earnings and assets. yesterday that rate i 

Current year profits would rise done its CPP sums, and the pro- averaging a quarter, natitj 
From a forecast £l3m. to roughly iax figure here works out at f ar . with five more poiij . . 
£l7ra. pre-tax after taking in a £7.Sra. The main reason for the come by the -end of 1975— * 
full 12 months front American divergence between CC and CPP have * a steadily 
Chain. And net assets would figures is, of course, that net impact from the current qd 
increase by £l3m. to £3 00m., of monetary gains have con- onwards, which-- is usnallj 
which about £32m. would be in tributed heavily to the latter — best of the year in . a* 
the U.S. compared with £40rn. bv £7m., in fact. On the other generally. Elsewhere. 

in the U.K. ' lian and Canadian L 

However, there are a- number CmH'hc InrtllctNPq both been -cut sharply, 
of constraints for Babcock’s there has been a i slight dett . 

market capitalisation of £6Sm. HISTORKS GQJttraOFTrTS £12 Sm. ation inline classes in Eli 
at 74p. The U.S. response is Overall, the underwritiai 

uncertain. This is not a Currentcost CostofsaJes should be smaller in the^u 

■■cheap” bid. on a current year profits £.V5 m adjustmmrt 5l“" rr * . and .. v f x “ - -Ifl 

p/e of something like 10 and ore-tax wS5§sr’’® ! ^/£fr5m. £l.-5m. from the rightsv 



at a premium of about 60 per 
cent, on the market price a 
couple of weeks ago. and it 
stands to transform Babcock's 
remarkable liquidity position. 
Adjusting last year's balance 
sheet for the Deutsche Babcock 
sale and the rights issue, its 
pre-bid cash exceeds total debt 
by well over £20m.. but along 
with the acquisition costs 
American Chain brings net debt 
which 

last balance sheet date. 



Current cost 
profits £5-5m 

iP re ^ i proceeds, full-year p 

profits could be at least £ 
against £l5m. And there 
be plenty more to come .in? 
so -there is ‘no thing 
threaten a 'capitafoatim 
£4S0m. at 320& . Iod^ 
results of Royal andf-fig 
Accident last week con^ij 
view that the .U.S.,. AOS 
and Canada are improving 
that the U.K. is stiff -gnu 

totalled f>7m at '’the hand - Smitlis reckons that the strong, though’ th^te 
totalled ±-/m. ar me cpp stQck adjustment nf worries about tfie downhli 

In addition. American Chain s IW.Sm. 'a wc^siwIy large for lho Continent-which lea^ 
nneratinu nrnfile is not n,an> of 11 ra matenals have puzzling question of w)^s 
especial lv P exritin™ It] risen much Iess fast than tbe mercial Union’s petfotfi 

SEES products business ha, T" "■ V* f**. 

a nd accoum,!d y fir f ni “Tn-vel-e"' ha«'™'"n ,rC " ^ 

S3* t S ™”p 9r ^s t harer'n ,I S.e T'l^t^ofthe^dT » & C Shipping J 

rn-t- on materials handling e!c,ra deprecation on the Sandi- _ 


Additional depreciatioA 
£2-5m 

MxatwfniiGYgagaiaai jou a. bis 


olfrfnrneocc^nn^hf rUmpnf lands formula comes to £2.5m. The main influence 6a &■ 

fn a h“r i™ b al2 ^ The against £X^m. according to CPP and Commonwealth's figuy . 

mg nearly nair us **»es ine ^jcuiatjons down £2.5m. pre-tax &■&:?. 

reuchlv ' tSSthirdsa? 1 oetasseN Smiths reckons i! ^ perform at the half-way stage, and; 

better titan the average in the cast to he £4m. lower 
and sales, but onl^a nuarter^of currcn , ypar> but acccpts that for the full-year-hs* hM 


profits, 
over 
covered 

S S * et S o e ° n d e me SU and nt tS points out ‘ that cash flow "fell arc laid up, and only a m*|f 
^ofits t?e^d b"Se?frio“ted » ^ 9ra - “ f ,otal -provcrnct m the snot*, 

far this year. 


the oast nJo years barely its historic cost return on capital adverse experience 
-iw of 18 per cent, is inadequate. Its bulk earners. One is m 

ed trarkmg apita require- specia | „ , t0 employccs loneish chwttr but two| 


There may well be scope for 


Canadian 
to be cut 


This year Chrysler I'.K. is ex ■ m 4Mll W1 Mwrs .,„ r . 

parted to lose ahout £40m.. and i men t for the decision of the lateral Arab schemes. tinuing to press their claims, 

wiih a sialic or even smaller Finance Ministers’ conference. In Geneva, -the Oil Ministers strongly — including Indonesia I cr * - ^ 

l '.h.. market next year, heavy He was. in Geneva for consult*- and officials, including Sheikh Malaysia. Pakistan Iraq. Kuwait ' in two veaTI ^nd contributed^SS 

losses will be virtually unavoid- [jjons of Oil Ministers and other Y*mani of Saudi Arabia, made and (improbably) Jugoslavia. ! sunJiuy ^to the tiSubles^ “ Uie 


able next year. 

At the heginnins of ihe cur- 
rent round of lalk* with the 
Govern ment. Chrysler Corpora- 
tion apparently made it quite 
dear that u was not interested 
in finding any more cash for 
invest ment in Britain itself. 

Company town 

Plan* for linuled Government ! 
mippnrt an* rhystailising around 
fin* Linwnnd plant in Scotland — 
:« company town where closure 
would raise political problems. 
-ivpn the present devolution 
argument and ihv Smkc factory. 
.\liirh make? most of the parts 
for the large export order to 
Iran. In 'he first hair of this 
jo.ir. Chrysler exports, the vast 
majority or which pn to Iran, 
wen* valued at E90m. 

The sisns last night were that 
even if these partial solutions 
were pursued, and proved accept- 
able lo Chrysler Corporation, 
which would have in bear some 
«»f the rlosure costs, the Govern- 
ment mi'jht still find the price 
of its suppon ton expensive. 


Secret U.S.-France deal 

BY MICHAEL BLANOEN ’• 

A SECRET arraogement - For co-ordination of economic the part of the U.K. authorities, 
daily consultation on exchange policies and the prospect of It is expected, however, that the 
rales between the U.S. and more stable exchange rates was implications of tbe agreement for 
France was agreed at the reflected in the gold market, otber countries, and particularly 
Ramhouillet economic summit where the price dropped S2J to for other members of the Euro- 
meeting, President Ford’s $1391. its lowest since early pean “snake" joint, floating 
advisers said yesterday. October. arrangements, will be discussed 

Dr. Henry Kissinger. Secretary Mr. Simon emphasised that further at next month’s Basle 
of State, and .Mr. William E. the U.S. had not abandoned its meeting of central bankers and 
Simon, Treasury Secretary, said opposition to fixed exchange at the Group of Ten finance 
lhat this was perhaps the high- rates. Under the new agree- ministers meeting in Paris on 
light of the meeting. ment, there would be no parities December 19. • 

Mr. Simon said the agreement nor agreements on bands of Mr Gerald Farsk’y assistant 
would bring more orderly and fluctuation for the dollar against secretary at the US Treasury, 
stable exchange, rates by other currencies . said the Franco-American accord 

reducing erratic price fiuctua- But the accord signed by him would involve intervention to 
lions. and M. Jean-Pierre Fourcade, stabilise markets when they 

The news had little immediate tbe French Finance Minister, became “ disorderly,” but with- 
impact on the markets, where provided for intervention in om interfering with’ movements 
the pound slipped to touch a exchange markets to resist re Hectia<>- underlying economic 
now tow at an average depreeia- fluctuations which were not re- conditions There was no com- 
tion of 29.8 per cent, from its lated to basic economic realities. m j» men i t 0 maintain the dollar 
December 1971 levels. Later, It was clear in London that al aQy particular level. 

it recovered to end unchanged at the agreement was specifically __ JL - 

a 29.7 per cent, depreciation. between France and the U.S. s OECD doubte pace of recovery 
The general agreement on and involved no commitment on Page 6 


Police probe Queen’s Award company deals 

BY MICHAEL LAFFERTY 

POLICE ARE i mitigating more* The receiver, who was called ail applicants to submit auditors’ been a non-executive director of 
than nnn.000 worth of hire- in by Barclay’s Bank, secured certificates when there is no Kina since 1971. have 217,463 
purchase deals carried out by creditors for £400.000. confirmed certainty thev will gain an award- shares in the company which 
Kina, the East Anglian engineer- that Kina was “almost certainly However, we do ask for certifi- originally cost £20.000. A nu in her 
mp company, holder of two insolvent" when it received the cates from a random sample," he of Greene’s clients are also 

Queen’* Awards to industry, and Queen's Award in April.’ 1975. added. believed to be shareholders in 

in which a receiver was Although the citation for the [ t j s believed that a close the company, 
appointed laai month. award, based />n tbe company's interest in (he developments at A spokesman for Greene and 

Kina manufacture? high- own submissions, spoke of f^ na is being taken by two local Co. pointed out that Mr. Arbis 
pressure water-spraying equip- exports “exceeding £900.000 and yp s Mr. Keith Stainton (Con- had at no time taken an active 
ment. and its shareholders in- representing more than SO per iervative") and Mr. Ken Weetcn part in the day-to-day manage- 
rs (Labour). ment o[ Kina. He had lost more 


j newspaper industry. 

One Canadian importer was 
notifying customers yesterday 
that it will quote sterling prices 
for newsprint, without -an ex- 
change rate clause — in effect a 
price cut of about £3 a tonne. 

This wil] bring prices into tine 
with those of Scandinavian sup- 
pliers, which are £173 a tonne 
for 48.8 gramme and £187.60 for 
45 gramme.' 

The recent downward move- 
ment of sterling against the U.S. 
dollar had made Canadian news- 
print £L2-£14 a tonne more than 
Scandinavian competitors were 
quoting, until a Scandinavian 
price rise of 6 per cenL on 
November 1. 

Although this reduced the 
Canadian disadvantage signifi- 
cantly, it is now felt that in tbe 
present difficult market • condi- 
tions even a small differential 
can damage sales. 

It appears that loss of volume 
is serious enough to force a 
price reduction. 

British Paper and Board 
industry Federation figures 
show that last year U.K. domes- 
tic newsprint sales were- 372.600 
tonnes. Scandinavian '575,400 
tonnes and Canadian 506,000 
tonnes. 

The move to reduce prices, 
which all Canadian producers 
are expected to follow, has been 
resisted in other sectors of the 
paper industry. 

Paper and board output. Page 9 


and its shareholders 

elude th*’ M and G unit trusl cent, -of production,” 


SO 

this 


group and a number of City subsequently' been thrown 
stockbrokers. 


A spokesman Tor Suffolk CID had formed 
confirmed “that as a result of sales had 


,■ subsequently been thrown into stainton. it is believed, is than £10.000 of his own money 

doubt Mr Cork said that he clvinf! particular attention to tbe as a result of Kina's collapse. 

) had fnraipri thp nr.ininn rhot *" . a lunrA ni mmrl i« M 


roielhe Queen's Award played Ufa believed that Greene and 
never exceeded ^ ^ presentation of the pro- Co. advance^ £37,000 to Mr. 



Mr Rocer Cork of W H iWL- £P r jLi° P ut U P lhe additional Kina for cash assistance up to a his firm was now conducting 
Gully and Co Ihe receiver said fl45 -«» .through a share issue few days before the receiver was negotiations through solicitor! 
ve“SriJay Chat all the sbtTrS n V Z£?7££ called iD ' for "««*» of Mm money, 

holders” money had been lost and aSdqbo^ tb? expSrt and n£E 5 i ^j h r e P“ m J n * h Shareholdings inKina are also 

tbe company ? unsecured credi- J?hi-SSS n f , f « P 5hieh it ‘ wS r T ec f. lver - ^ held by certain partners in 

tors were unlikely to be paid- for wnicn u was had a f an tastie product and Vickers, Da Costa, the stock- 

Although Kina’s audited ac- ’ . • hc was hopeful of selling the brokers. Mr. Ralph Vickers, the 

counts to June 1974 showed net , A spokesman for the Office or business within the .next six senior director of the firm has 
assets of £641.000. ihe receiver the ' Queen s Award said y ester- weeks. He hopes to protect the lost £3,000 in shareholdings 

siaifiyssa." — - d ' M n , e £. , s t srsfc^S! 

«• «*«**. .. ofe unc! ^ ■* ssmi 

•"We feel it is a burden to ask partners, Mr. Lionel Arbis! has May o^this* year 000 ^ and ' and TUC P 01 ^' to combat infla- 


»hcr from a share issue make to the office. 

S April 


Continued from Page 

AUEW 


will go into a second ballot after 
winning 29,699 votes. 

Both the level of votes cast- 

ranging between 27 and 46 per 
cent.— and the results bear out 
the moderates' faith in the 
union's postal balloting system 
which was introduced about three 
years ago and which Left-wingers 
tried unsuccessfully to have 
abandoned earlier this year. 

Last night Mr. Wright spoke 
of a “scurrilous Press campaign" 
which he claimed had seriously 
affected the results and had 
“ interfered with the normal 
democracy of tbe union." 

His successful opponent Mr. 
Duffy, described the results as 
the greatest fillip the union 
moderates had bad io 20 years. 

Hc saw it not only as an ex- 
pression of confidence in the 
moderate -viewpoint but an 
endorsement of tbe Government 


ition. 


of £ 12.2m. on working capital has prevented the others; 

and fixed assets in 1974-75. a following suit— they are; 

recovery irTihP U S which has - a P wMch *'** fil1ed b > the Uading ? a losS * 

hnrn °rhre!,Ph U . liveable rights issue, and will prestim- turnround here is probably 

?eor- a m« ,“n ,n recent ^ recovered by borrows to Ibe £4cc decline , 

reor 0 an^ation in recent .ears. encountered by the grow 

and Babcock s acquWtmn “ ,s aIso PflWe 2g whole. Elsewhere 

record is good— with the most . ^ a,so ** roughly cancel out the 4 

re ^ e " t - 1 Woodall - Duckham. » t with the - helicopter ope} 

scheduled to make decent KOVH1 lllSliraJ3C<r doing well, and Castle Hop 

returns this year. But the U.S. R 0ya | i s continuing its fore* likely to trim its losses*^ 
story is plainly still at an early cast turnround, though after cutting its prt$ 

stafie - the underwriting recovery is passenger total front -75# 

ppA Inlb'ativo taking rather longer to come 45,000. At the net attriW 

miiiaiivc through than hoped with a third level profits will be jE2ng 3 

Smiths Industries is the first quarter lass of £10. lm.. against at £7.3m. Tor OrdinaryH-MJ 

company to venture into cur- £12.3m. for the first half as a of 16.5p and a prospeetiw 

rent cost ^accounting, with its whole. But the nine-month of just under 12 at 

estimate that pre-tax profits deficit is still £2.7m. lower than chief attraction, : 

would emerge at £3.5m. in this a year ago. and profits so far remains an asset backrag? 
form, against £ 12.5m. on tbe are £8.Sra. up at £22.6m. pre- could be over twice tbei 
normal historic cost basis. For tax. The hold-up has been in price. 
good measure Smiths has also the U.S., with an underwriting See also Page;#*:'' 


Weather 


U.K. TO-DAY 

CLOUDY, rain or drizzle at tiroes, 
London, E-, S.E., S.W^ N.W., 
Cent. England, Midlands, 
Channel Is. Wales 
Cloudy, rain at times. Few 
bright spells. Wind W., moderate 
Max. 11C (52F). 

Lakes, Is. of Man, N.E. England 
Borders, Edinbnrgh, Dundee,. 
Aberdeen. Glasgow, CenL \ 
Highlands, Moray Firth, Argyll, 
N. Ireland 
Rain or drizzle. Wind W.. 
moderate or fresh. Max. 9C 
(48F). 

N.E- N.W„ Scotland, Orkney, 
Shetland 

Cloudy, rain or showers. Winds 
W. or N.W., fresh or strong. Max. 
6C f43F>. 

Outlook: Occasional rain. 
Lighting-up: London 16.37. 
Manchester 16.38, Glasgow 16^5, 
Belfast 16.48. 
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VALUATION EXPLAINED 
BUT NOT 

BYTHIS ADVERTISEMEN i 


'"S2th 


Nfv 


Even the most carefully T 
managed balance sheets can take oft- 
unusual characteristics, if regular : ^ 
property valuations are not profes- - 
siona lly, authoritatively considered; ‘ ' r ! 

The booklet we have prepared 
explains the advantages and rarnifi- ^ 
cations of valuation. - ^ 

— - -7' «. % 

Contact us for your copy no^*i > 0 

Richard Ellis, 64 ComhAl 
London EC3V 3PS. Tel: 01-283 309Q ^ 

Richard Ellis. Trafalgar Hous?- 
75 Hope St, Glasgow G2 6AJ. 

Tel: 041-204 1931. 

•Jr— 
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